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Exterior view of The Bank of Noble 
with Mr. Richard F. Shafer 
(Assistant Cashier) on the left and 
Mr. Frank B. Flanders^ (Cashier) on 
the right. 


C ollecting national currency has been a hobby 

that I have thoroughly enjoyed for nearly forty years. Besides the thrill 
of the hunt in finding new notes to add to my collection, the education- 
al value has also been a joy. The geography that can be learned from 
collecting is amazing, as well as the very interesting stories that I gathered about 
many of the banks that issued the notes. One such story was relayed to me first 
hand by a lady who signed National Currency. 

In the late 1970s I often used my weekends to travel to small communities 
in Southern Illinois in search of new notes for my collection. Much to my dismay I 
would often find that hardly anyone I encountered had ever heard of National 
Currency, much less seen a piece. I would often come home disheartened after 
spending a large amount of time with nothing to show for it. Gradually I began to 
broaden my search and also ask questions about the banks and the officers who 
worked in them. Although I might not find a note, I would often come home with 
an occasional cancelled check or a neat picture of the bank and some really unique 
stories to go along with it. 

On one such weekend I went to the small town of Noble, Illinois, a small 
rural Southern Illinois town of about 750 people. Despite its size the little town at 
one time boasted two banks. The Bank of Noble and The Eirst National Bank of 
Noble. It was a typically hot Southern Illinois day and I had been to a couple of 
the local businesses inquiring about where the bank buildings had been located. 
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While in one of those businesses, I was told that a lady down the street had been 
employed in one of the banks in prior years and that she might be able to help 
me with my search. 

I made the short jaunt down the street and found myself at the home of 
John and Juanita Shafer. Mr. Shafer ran a grocery store and his father had been 
employed in the Bank of Noble. Mrs. Shafer had been employed in the First 
National Bank. I knocked on the door of their screened-in porch and within just 
a short time I was greeted by Mrs. Shafer who invited me inside. I informed her 
that I was a stranger and I 
wouldn’t come in but that I just 
had a few questions that I want- 
ed to ask her. When I men- 
tioned that I was looking for old 
pictures of the banks she 
laughed and said, “Well then, 
you will have to come in because 
we will need to sit down to go 
through them.” Giving in to her kindness, I agreed and stepped into her 
screened-in porch and took a seat in an old swing which appeared to have seen 
many pleasant Southern Illinois afternoons. 

In no time at all she appeared again with a large box filled with pictures 
and we began the search. When we were finished we had found a picture of the 
State Bank building where her father-in-law, Mr. Richard F. Shafer, had been the 
Assistant Cashier. We also found a wonderful interior picture of the First 
National Bank. As we looked at this picture Mrs. Shafer beamed and announced 
that the handsome man standing in front of the teller’s cage was her father, Mr. 
Homer F. Diel, the cashier of the bank. She then asked if I knew that at one time 
the bank issued its own currency. I told her that I did and that was the main focus 
of my collecting; however, I was looking for pictures of the banks to go along 
with my notes when I displayed them. 


Interior view of The First National 
Bank of Noble with Mr. Homer F. 
Diel (Cashier) in the foreground and 
Ms. Bess Hedrick (Assistant Cashier) 
behind the teller's cage. 


Well^ the president was a very busy man and 
he just didnh have the time to sit down and 
sign all of those notes. ’ 
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Above: A 1902 Series Plain Back issued 
by The First National Bank of Noble. 
This note is signed by Mr. Homer F. 

Diel as cashier and the signature of Mr. 
W.T.S. Gray as signed by Juanita 
Shafer. 

Right: A series 1929 Type I note issued 
by The First National Bank of Noble 
bearing the facsimile signature of Mr. 
Homer F. Diel as cashier and the fac- 
simile of an actual signature of Mr. 
W.T.S. Gray as president. 
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She then mentioned that one of her father’s duties as cashier of the 
bank was to hand-sign the sheets of notes when they were delivered to the bank, 
and that her job was to take a very large pair of scissors that had been issued to 
the bank and cut the sheets into individual notes. It was at that point in the con- 
versation that she said something that I was not expecting. 

She said that it took a lot of time for the president and her father to sit 
down and sign all of those notes. She then said, “So I....” and then she paused. I 
waited for a few seconds and then I said, “So you what?” She replied, “I proba- 
bly shouldn’t have said that.” I then asked, “Did you forge the president’s signa- 
ture?” She then replied, “Well, the president was a very busy man and he just 
didn’t have the time to sit down and sign all of those notes.” 

I then told her that I just happened to have a note on the First National 
Bank in my car and that I wanted to get it and show it to her. When I returned 
and showed her the note her eyes just danced. She hadn’t seen one of the notes 
in years and exclaimed that the signature of the cashier was indeed that of her 
father, Homer F. Diel. I then asked if she recognized the president’s signature 
and if it was hers or his. With a coy smile she admitted that it was indeed her 
handwriting. 

I have heard the story of Jesse James robbing a bank and boldly signing 
his own signature to make the notes legal tender. However, I had always 
assumed that the signatures on all of my notes were truly those of the actual 
people whose names were represented. Having the opportunity to meet Mrs. 
Shafer and talk to such a wonderful person who witnessed and actually hand- 
signed the notes, whether it was her name or not, remains a highlight of my col- 
lecting career. It has also caused me to pay a little more attention when compar- 
ing the signatures found on notes from the same bank. In hopes of finding 
another name on a Noble note, I asked her if she ever signed her own name to 
any of the notes, to which she replied, “Oh, heavens no. ❖ 
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Tipping Point 

By John Gavel 


To review some basics: denominations of 1, 5, 10, 25 and 
50 allow the fewest number of bills/coins to be used in making 
change from a 100. Americans have an attachment for one 
dollar bills, a dislike for one dollar coins, a dislike for fifty cent 
coins, a dislike for two dollar bills and an attachment for the 
Lincoln cent. Depending on when one chooses as a starting 
point and what items are compared, inflation in our lifetime is 
somewhere between five and twenty times the baseline. 
Americans have a fear of fifty and hundred dollar bills that is a 
self-fulfilling foretelling; unfamiliarity makes them suspect, 
infrequent use prevents familiarity. Based on production, 
Americans favor twenty dollar bills over tens; a wallet-load 
would look a bit like one or more twenties, maybe a ten, one 
or more fives and several singles. Sales tax generates the real 
need for one cent coins. Because of inflation and the likes and 
dislikes of one dollar bills/coins and fifty cent pieces, the dollar 
bill shows a higher use than is expected. 

Inflation continues each year as a byproduct of economic 
policies. At some point a tipping point will be reached where 
it will be totally unreasonable to retain the one cent denomina- 
tion, It may be retained as a 
value like the mill, but as an 
artifact it will go the way of 
the half cent. While 
coinage/currency revision 
may be resisted, practicality 
may cause a major change. 

People being conservative 
about money, it is likely that 
the new "one” will be a five. 

With a five cent/five dollar 
lowest value coin/bill let us 
see how the other denomi- 
nations might shake out. 

Do note that no miracle 
solution is proposed for 
acceptable coin sizes by the 
general public. Cash draw- 
ers will constrain the number of denominations as they do 
today. If we scale up the five cent denomination we would get 
a25, 50, 250 and 500 cent array. A two and a half dollar coin 
may be viewed by many as odd in more than one sense. Since 
we do not have twenty five dollar bills, perhaps a 200 cent or 
two dollar denomination would be better. A 100 cent would 
make making change too ''pocket-filling.” This would also 
lead to bills of 5, 20, 50, 200 and 500 dollar denominations. 
Fear of counterfeiting and the use of credit/debit cards would 
cause the 200 and 500 dollar notes to have a low demand. The 
new wallet-load would be one or more fifties (being seen more 
frequently they would gain acceptance), maybe a twenty and 
several fives. A two dollar coin would seem to be called for, 
but people seem to have developed a dislike for carrying pock- 
et change so maybe all those two dollar bills may find a new 
life! One last issue to be touched on is the value of the wallet- 


load. People do not like to carry large amounts of cash, the 
amount would seem to remain relativity fixed despite value 
erosion. Should this prove true, the new wallet-load may turn 
out to be one or more twenties, one or two fives and several 
twos. The cash drawer constraint would be met. 

Since old and new denominations would circulate togeth- 
er for some time, same denominations would retain the cur- 
rent design to aid acceptance of the increased use of fifty dol- 
lar/cent denominations. Production of “obsolete” denomina- 
tions would cease and normal wearing out would remove them 
from circulation without impacting the cash drawer. There 
may be a small problem with the phase in/out of one and fifty 
cent use and one and fifty dollar use. Larger for the under the 
drawer fifties, but ameliorated by the “learning curve” with 
their use. Non-use of the cent should occur quickly making 
this slot open for increased two dollar bill use. Do note that 
the dime also goes away in this prediction. 

Now for the good stuff! A new design for 200 and 500 
dollar bills would be needed or would it? The McKinley 500 
design exists but few people would recognize it. Benjamin 

Franklin and the 100 dollar bill 
would go away also. Clearly a 
new design would have to avoid 
confusion with any old one, yet 
many people will bemoan the 
loss of a Lincoln coin and the 
Washington bill, whether the 
continued use of a Lincoln five 
dollar note and a Washington 
quarter dollar will mitigate this 
or not remains an open ques- 
tion. Would we use another 
Founding Father or a president? 
Ruling out those used on one 
thousand and greater dollar 
bills, Theodore Roosevelt would 
appear to be a good candidate 
being more politically neutral 
than later presidents. Millard Fillmore will probably not get 
the nod. Perhaps a dual portrait; army/navy officers, political 
notables like Daniel Webster (sorry I can't think of a good 
counterpart).... As for reverse designs, we lose Independence 
Hall, so maybe the Liberty Bell would be a nice replacement. 
A George Washington crossing the Delaware would be a good 
candidate to my thinking. Same for Lincoln giving the 
Gettysburg address. These would appeal to those mourning 
their disappearances on other denominations. 

Perhaps this will prove to be a pipe dream. Electronic 
transfer of funds is growing. Criminal enterprise makes use of 
cash problematical. What if the debit card/credit card system 
continues to blossom? Use of personal checking and direct 
deposit have become wide spread, even mandatory in some 
cases. 

If so, these predictions could go up in smoke! ❖ 
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It's Time to Renew Now IF 



If you joined SPMC before 2010 and are not a Life Member, you should find a 
“Dec” on your mailing label. That’s when your subscription/SPMC membership expires 
if you don’t renew NOW. So please use the renewal envelope enclosed in this issue. 

If you are a Life Member, you can still use the envelope to make a tax-deductible 
donation to one of SPMC’s fine educational programs, the Wait Fund or Wismer Fund. 

If you became a member of SPMC since January 2010, something other than 
“Dec” will appear on your label. You must renew BEFORE that date or your member- 
ship will expire, so please use the envelope and renew NOW so you won’t forget. Your 
membership will be extended for one year past the due date so you will get full value for 
your dues dollars, and you will save SPMC the time and expense of billing you later. 


MEXICAN PAPER MONEY 


Mexican Paper Money, edited by Mexican 
currency specialist Cory Frampton, is the first 
serious effort in over twenty years to catalog 
all known Mexican Currency. This major 
reference book is hardbound, contains more 
than 400 pages and is printed in 9''x12'' color 
format to enlarge the more than 2,500 color 
images obtained from major public and private 
collections. It contains a wealth of general 
information about Mexican currency together 
with current value estimates on all known 
issues, which will prove invaluable to the 
serious collector. The next edition of the book 
will be printed in 2015. 


-CURRENT PRICING 
• COLOR IMAGES 

- HUNDREDS OF NEW 
LISTINGS 

■ HARD COVER 

- OVER 400 PAGES 

- $125 WITH FREE 
SHIPPING WORLDWIDE 

•ORDER ONLINE 
OR CALL 


Buying and Selling Mexican Coins and Currency 
Visit Our Online Store 

MexicanCoinCompany.com 



Ph: (480) 921-2562 Fax: (480) 575-1279 email: lnfo(^mexi cancoinconipany.com 
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NOBODY 


does paper money better than 


PAPER MONEY 

• best reproduction 

• best audience 

• best rates . . . 



IN FULL LIVING COLOR, too! 


If you REALLY want to sell 
your killer notes w . 
not just admire them 
in your inventory, this is . . . 


THE PLACE 



Discover . . . 

YOUR pot of gold 

Advertise in PAPER MONEY 
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Five Notes with 
Interesting Stories 


O NE RECENT AETERNOON EOUND ME CONTENT- 

edly closeted in the bank vault with long-term “paper” holdings, the 
folding money and associated memorabilia that has stimulated and 
supported numismatic endeavors of, literally, six decades. Looking to 
“notes with a story,” and selecting five, I found myself reflecting on things that 
get “written up,” the organizing and sharing of insights. As well, however, my 
thoughts extended to material that, for whatever reason, has tended not to see 
publication, information and perspectives which, although instructive, have 
seemed a bit apart from the main thrust of article ideas. 

Notes selected and here illustrated were, as it happens: (i) an Australian 
one pound, a King George VI portrait note, obtained as foreign exchange while 
still current; (ii) a Bermuda classic, the King George V, scenic and heraldic, one 
pound, issue-dated 1927; (hi) a Nicaraguan one cordoba, by the venerable 
American Bank Note Company, its likeness of a young woman an instructive 
example of allegorical art (or so I had believed); (iv) a short-lived Malaysian 100 
ringgits, recently acquired in Kuala Lumpur, fine work of a lesser-known North 
American printer, one of many firms to have turned out notes for the Malaysian 
central bank; and (v) a Saudi Arabian one riyal, a King Fahd portrait note, main- 
stream fiscal paper that, significantly, depicted 7th century gold on its face. 

Each note we shall view in turn, sharing insights into the note and the 
story that it can tell. 

The Australian pound had been the workhorse denomination during 
World War II and the years that followed, 1938 through 1953, when its four- 
value series (10 shillings, 1,5, and 10 pounds), with still higher values restricted to 
inter-bank transactions, was succeeded by a Queen Elizabeth pound, and values 
through 10 pounds recognizing national personages. A dollar currency (two dol- 
lars to the pound) was inaugurated through the Reserve Bank, Australia’s bank of 
issue, in 1966. 

Forty years of such dollar issues reflect colorful and imaginative 
Australian craftsmanship, extending to current polymer work of Note Printing 
Australia. Australia’s collectors, I gather, do like their “star” replacement notes, 
and tend, as do the British, to seek first prefixes and last prefixes of an issue or 
signature variety. Forerunner notes of Australia’s commercial banks, and their 
Treasury (legal tender) overprints of 1910, challenge big spenders, but, whatever 
the going price, are exquisitely rare. 

The post-War pound, in contrast, has to be common, although ours is in 
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the kind of grade that today would warrant some premium. The serial number, 000009 
in series 1/43, had been what caught my eye 60 years ago, and the trust officer, whose 
duties had included “meeting the boats” and exchanging currencies for immigrants and 
visitors, had let me have it at face. Now, we all know of countries that make “low num- 
bers” accessible to dealers and collectors — think Cayman Islands — but this Australian 
“find” seemed to represent a chance encounter, and IVe not seen its likes, outside deal- 
er stock, to this day. Senior bank officials, especially note-signing officers, no doubt 
have enjoyed access to new issues of monetary authorities, currency boards, and central 
banks, a note so obtained quite possibly surviving as a family heirloom. Rank does have 
its privileges. 

Embracing palindromic (“radar”) numbers, solid numbers, ladder numbers, 
replacement numbers, serial or sheet numbers deemed “special” do have a significant 
collector following — representing an enhanced, yet often manageable, acquisition chal- 
lenge. For an increasing number of world currencies, supply channels have evolved. 

I do like my “#9” Australian, in any event. 

Our next note is Bermudan Government, a 1927 one pound “Issued under the 



authority of the Bermuda Legislature.” Featured are “Hamilton,” a splendidly engraved 
waterfront perspective; sword, mace, and colonial arms; and a meticulously detailed 
“medallion” likeness of King George V. The work is by Waterlow and Sons, Ltd., 
London, back when such a note or postage stamp imprint (so often lacking today) 
would have been a hallmark, an attestation to quality and authenticity. Bermuda has 
pride of place on our short list of countries and territories having markedly limited 
populations but a continuing tradition of distinctive and sound currency. Others 
include Aruba, Cayman Islands, Faeroe Islands, Falkland Islands, Guernsey, Jersey, Isle 
of Man, St. Helena, and Seychelles. 
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My Bermuda classic was acquired “on approval,” from an ex-serviceman who 
had been supplementing civilian wages by offering quality world notes. That has to 
have been 40 to 50 years ago, his very fair asking prices now being history. Bermuda, 
with its dollar unit (since 1970), has become a favorite “quality country” with knowl- 
edgeable collectors. My most recent acquisitions have been from a Bermuda 
Government representative on the American Numismatic Association convention 
bourse. 

Bermuda, as well, taught me one numismatic acquisition lesson, fifty-some 
years ago. A college acquaintance was to be celebrating graduation with a holiday jaunt 
to Bermuda, and undertook to bring me the five pounds high value for my collection ... 
and did so. What I received, as it turned out, was the best “five” to be had at Bermuda 
airport on departure, but not what you’d want for a collection. It’s plenty tough, I 
learned, to explain “Uncirculated note.” I do like to collect for myself, if and when 
opportunity arises, but I never begrudge the “world paper” dealers and middlemen their 
legitimate mark-ups as they relay to me an exotic and top-condition note. 

Our next item. Central American, is American Bank Note work, with imprint. 
The historic. New York-based firm was a world leader in allegorical artistry and 
engraving — for stocks and bonds, postal and fiscal adhesives, and much of the best of 
paper money, at home and world-wide, for well over 100 years. The illustrated note is a 



paper one cordoba of Banco Nacional de Nicaragua (name in Spanish and English), and 
depicts a young woman, reclining, with flowing locks of dark beribboned hair. The note 
design dates from 1927, when it was issued in green, but is better known in blue from 
releases of the 1930s. These include a REVALIDADO overprint (boldly in red, shown 
following), and subsequent significant runs of unoverprinted notes. Illustrated is a 
“Serie de 1938,” a relatively common bill in circulated state. The note which I obtained 
at face (for some cents) at a travel and foreign exchange outlet — another country to add 
to my list — ^with the portraiture having raised a basic question in my mind. If the like- 
ness was allegorical, what exactly had the young woman been intended to personify? 
Agriculture, the Harvest, Eertility, Industry, Security ... these long having been com- 
monplace allegorical themes. 

Many of us grew up with security printing that highlighted allegorical art. 
United States currency and stocks and bonds might employ outstanding allegorical 
images (recall “Education” Silver Certificates of 1896). Several Canadian chartered 
banks had commissioned distinguished allegorical art for national and international 
(“southern” — British West Indies) circulation. The Bank of Canada launched its initial 
legal tender issues in 1935 with admirably executed allegorical backs — Agriculture, 
Transportation, Invention, Security — and maintained those classical images for close to 
20 years. Eeatured figures were timeless, in classical garb. One of my favorites (on 
Canada’s $50 of 1935 and 1937) represents Modern Invention, as typified by radio 
broadcasting. The vignette is a young woman in classical garb reading from a scroll to a 
standing microphone. 
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I acquire a stock certificate from time to time, most often allegorical, although 
handsome lettering has an appeal of its own. The allegorical, on an imposing larger scale, 
can be hard to resist! 

The rationale of traditionally draped figures is, of course, that skin tones and 
cloth folds would be great challenges to conventional counterfeiting, as indeed portrai- 
ture is also. Only when Thomas Cook gave me access to their in-house guide to note 
authenticity, did I learn that the Nicaraguan lady had been not allegorical, but “daughter, 
former president of the Republic.” 

Our fourth note is Malaysian, a brown and purple 100 ringgits of Bank Negara 
Malaysia, the national bank of issue, and is of fairly recent origin (1991 through 1993) ... 
but there’s a difference. The surprise is the security printer imprint. United States 
Banknote Company, one of at least ten world firms known to have obtained contracts for 
producing Bank Negara (and immediate predecessor) folding money. Malaysian collec- 



tors do like their money, including replacement notes and “special” numbers, and have a 
sharp eye for imprints and such. Known security printers include Waterlow & Sons 
(England); Bradbury, Wilkinson & Co. (England); Thomas De La Rue (England); British 
American Bank Note (Canada); Erangois-Charles Oberthur (Europe); Gresecke & 
Devrient (Germany); Canadian Bank Note (Canada); the bank itself; and Note Printing 
Australia (for recent Malaysian notes in polymer plastic). Names of some security print- 
ers have changed over time. My 2009 visit to Kuala Lumpur was greatly facilitated by the 
companionship of Tony Lye, a foremost numismatic scholar and cataloguer I had known 
(as a fellow A.N.A. member) from a visit to his place of business, a decade before. Tony 
had escorted me to numismatic museums, had seen that I acquired current crisp notes, 
and had introduced me to a colleague who had offered the U.S.B.N. 100 ringgits at a 
price that I couldn’t refuse. 
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Our final item is Saudi Arabian, a one riyal King Fahd portrait note that circulat- 
ed perhaps ten years ago. The Middle East long has had its money — gold and silver 
coinage from local minting operations, supplemented by prevailing international issues. 
The paper riyal, significantly, depicts on its face a 7th century gold dinar. 

Paper money, however, has been more recent in gaining regional acceptance. 
Saudi Arabia initiated distinctive “pilgrim receipts” (from 1953, demonetized 1964), 



obtainable in exchange for local currency at Saudi embassies and agencies. Such “receipts” 
were intended for, and particularly suited to, those undertaking religious pilgrimages. 

Success of such pilgrim receipts enforced realization that well-managed paper 
could win public acceptance. General circulation notes of the Saudi Arabian Monetary 
Agency date from 1961 with initial issues having featured architecture, in exquisite detail, 
and historic sites. Contemporary portraiture came later, dating from 1977. The King Fahd 
note which we illustrate was released in 1984. Ours is an exceptionally high grade circula- 
tion find. 

Our eldest daughter, a Canadian expat currently domiciled in the Far East, has 
become well versed in world currencies, and brought home crisp riyals, including this 
note, when international duties once took her to Saudi Arabia. Some years earlier, she had 
learned to appreciate a good note in Young Numismatist activities at A.N.A. 

Arab states in North Africa, the Near East, and Middle East have been commis- 
sioning increasingly attractive, intricate, and interesting paper money of late. This fact, 
combining with deep regard for cultural, social — and monetary — history, has led to out- 
standing numismatic exhibits, well worth seeking out, should jet-age travel take you to 
museums in that part of the world. 

In all, five distinctively diverse notes of relatively recent origin, several of them 
not unduly pricey or difficult, and each of them “good” for the interest that it can arouse 
and the story that it can tell. ❖ 
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Tradecard reminiscent of anti-counterfeiting patent? 


Reader C. John Ferreri came across this tradecard printed 
hy Punderson & Crisand, New Haven, CT on line and shared 
it with author Q. David Bowers and the editor. “This looks 
like Punderson's use of Seropayn's Patent for an advertising 
card.” Bowers, of course, wrote the wonderful award-winning 
opus Obsolete Notes Issued by Banks in the United States, 1 182- 
1866, that describes the attempts of Christopher D. Seropyan 
to safeguard bank notes from photographic copying, 
Seropyan received his 
anit-counterfeiting 
patent on January 8, 

1856. 

Seropyan also 
received other anti- 
counterfeiting patents in 
1846 and 1857. 

Working with chemists 
and photographers, 

Seropyan desired to 
safeguard banknotes 
from photographic- 
based counterfeiting. 

One solution was to 
insert a denomination 
into the background 
oiled surface of the 
paper. The principle 
being that the inventor’s 
translucent blue ink 
would not receive the 
overall tint applied to 
the bank note. Another 
solution was to print 
designs on oil-impreg- 
nated custom-tinted 


paper that absorbed but wuld not reflect light. 

Seropyan’s various patents were used minimally by ban- 
knote printers Danforth, Wright & Co., Bald, Cousland & 
Co. and American Bank Note Co. 

Below: An ABNCo printed banknote under Seropyan's 1856 
patent. Bottom: Christopher D. Seroyan's 1857 patent assigned to 
William Cousland and J.D. Bald. 



United States Patent Office. 

CHEISTOPHEE D. SEEOPYAN, OP YOEK, N. Y., ASSIGNGE TO AYM. 

COUSLAND AND J. D. BALD. 

IMPROVEMENTTO PREVENT COUNTERFEIT! NG BAN K-NOTES^ 

specification forming part of Letters Patent No. 17 , 473 , dated Julie 1857. 
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The “Out in 1910” 
National Bank Note Trap 

N ational bank note collectors have long revered 

the “Out in 1910” data published in their catalogs as a reliable mea- 
sure of rarity for banks that liquidated early during the National Bank 
Note era. “Out in 1910” was the dollar total of unredeemed notes as 
reported by the Comptroller of the Currency based on the dollar total issued to 
the bank less the value of notes redeemed from circulation through 1910. Pricing 
of nationals often is heavily influenced by these numbers, especially if the balances 
are less than a thousand dollars. 

If you are going to be charged based on these numbers, it is imperative 
that you understand the limitations and pitfalls associated with the creation of 
them. Probably your enthusiasm for these numbers will be appreciably dimin- 
ished when you finish reading this. 

What are ‘‘Out in 1910” Data? 

The “Out in 1910” data were lifted by Louis Van Belkum from Tables 40 
through 43 in the 1910 Annual Report of the Comptroller of the Currency. 

These data apply to banks that were liquidated prior to the date of the report, and 



The Paper Column 
By Lee Lofthus and Peter H untoon 


show the then current amount that was supposed to be outstanding from the cir- 
culation of the bank. The tables were lengthy, taking up 34 pages printed in very 
small type (Figure 1). Both Hickman & Oakes and Kelly incorporated these data 
into their catalogs. 

The last time these totals were published for the liquidated banks was in 
1910. In contrast, similar data for failed banks were published through 1915. 
Both types of data share the same pitfalls, although we’ll examine only the 1910 
data here. 

The 1910 data for the liquidated banks are a slippery slope for the unso- 
phisticated user because the playing field isn’t level. If a bank went out of business 
in 1870, 40 years of attrition would have worked its terror on the notes issued by 
that bank, and the total left in 1910 obviously would be very small. However, if 
the bank liquidated in 1909, only one year’s worth of attrition would have 
occurred and the total outstanding would be huge in comparison. The result is 
that the data are not internally comparable. 
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No. 60 . — National Banks that have gone into V oluntary Liquidation under the 
Provisions op Sections 5220 and 5221 of the Revised Statutes, etc. — Cont’d. 


Name and location of bank. 


Middleport National Bank, Middleport, Ohio 

First National Bank, Mason City, ill 

Mankato National Bank, Mankato, Minn 

Citizens' National Bank, Sandusky, Ohio 

First National Bank, Ashburnham, Mass 

Total 

Pontiac National Bank, Pontiac. Mich 

First National Bank, Jacksonville, 111 

Farmers and Merchants' National Bank, Hickman, Ky . 

Globe National Bank, Chicago, 111 

Boston National Bank, Boston, Mass 

Columbian National Bank, Boston, Mass 

Lincoln National Bank, Boston, Mass 

National Eagle National Bank, Boston, Mass 

Market National Bank, Boston, Mass 

Howard National Banl^ Boston, Mass 

North National Bank, Boston, Mass 

National Revere Bank, Boston, Mass 

Tremont National Bank, Boston, Mass 

Second National Bank, Springfield, Ohio 

City National Bank, Greenville, Tex 

National Bank of North America, Boston, Mass 

First National Bank, Pineville, Ky 

First National Bank, Beaver City, Nebr 

Tyler National Bank, Tyler, Tex 

First National Bank, Cleburne, Tex 

Rogersville National Bank, Rogersville, Tenn 

Sixth National Bank, New York, N. Y 

Continental National Bank, Boston, Mass 

Manufacturers' National Bank, Boston, Mass 


Date of 
liquidation. 

Capital. 

Circulation. 

Issued. 

Out- 

standing. 

Sept. 5, 1898 

$50,000 

$11,250 

$640 

Sept. 15, 1898 

50,000 

46, 755 

2,625 

Sept. 26, 1898 

100,000 

22,500 

807 

Oct. 1,1898 

100,000 

22,000 

1,140 

Oct. 4, 1898 

50,000 

48,050 

2, 158 


11,450,000 

2,119,251 

208,057 

Nov. 19,1898 

100,000 

22,500 

1,200 

Nov. 30,1898 

100,000 

84, 105 

6,703 

Dec. 5, 1898 

50,000 

11,250 

417 

Dec. 6, 1898 

1,000,000 

45,000 

1,990 

Dec. 8, 1898 

1,000,000 

63,048 

19,757 

Dec. 9, 1898 

1,000,000 

277,458 

29, 176 

Dec. 12,1898 

500,000 

169,890 

5,290 

Dec. 13,1898 

1,000,000 

56,747 

11,002 

Dec. 17,1898 

800,000 

57,907 

10,769 

do 

1,000,000 

60,118 

13,766 

do 

1,000,000 

111,082 

21,591 

Dec. 19,1898 

1,000,000 

80,315 

19,248 

Dec. 20,1898 

1,000,000 

57, 705 

9,950 

do 

200,000 

84,472 

7,277 

Dec. 21,1898 

50,000 

11,250 

400 

Dec. 22,1898 

1,000,000 

165,223 

19,826 

Dec. 30,1898 

50,000 

10,750 

570 

Dec. 31,1898 

50,000 

11,250 

430 

do 

100,000 

22,500 

1,550 

Jan. 5, 1899 

100,000 

22,500 

902 

do 

75,000 

16,870 

1,070 

Jan. 6, 1899 

200,000 

171,212 

13,022 

Jan. 9, 1899 

1,000,000 

61,590 

12,982 

do 

500,000 

271,607 

11,381 


Figure 1 - This is a page from the 
1909 Comptroller of the Currency 
Annual Report tables that showed the 
declining outstanding circulation bal- 
ances for liquidated banks. The last 
such tables were published in 1910, 
and were where Van Belkum 
obtained the widely used Out in 1910 
data. 


However, collectors and dealers always have loved the Out in 1910 data, 
especially for the banks that liquidated very early, because the numbers are small 
and are used as proof positive that the survivors that they possess are great rarities. 
Both collectors and dealers enjoy deceiving themselves and others about the value 
of notes based on the merits of the smallness of the Out in 1910 numbers. 

Astute buyers realize that now, after a century of additional attrition since 
1910, the playing field is starting to level for all the early banks. The intervening 
attrition over this long period has rendered scarce to very rare all notes except 
from the banks with the largest circulations. Consequently, the sophisticated 
buyer uses other statistics or indicators that are not so fraught with problems. 
The use of internally comparable statistics, such as the varying circulation of a 
bank, the total number of notes issued, when the bank went out of business, the 
denominations issues, etc., yield a more informed result. The informed buyer can 
buy notes from banks with fairly large Out in 1910 figures that other criteria indi- 
cate should be scarce, and obtain equivalent rarities for a fraction of the price of 
those with low Out in 1910 numbers! 

Aside from the fact that the Out in 1910 data are not internally compara- 
ble, it is important for the discussion at hand to recognize that the numbers them- 
selves are deeply flawed. In previous articles, we have focused on the unreliability 
of the outstanding data that have been abstracted from the ledgers for individual 
issuing banks. Two major and widespread problems have been documented. 

Sorting errors in the redemption process were pervasive and caused 
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redemptions to be credited to the wrong bank. These could cut both ways. If too 
many redeemed notes were credited to a wrong bank, the rarity of the notes from 
the bank became overstated. The converse was true if too few were credited, 
because the data would lead you to believe that more notes were outstanding than 
was the case. The bottom line is that the large out balances are unreliable, many 
being either too small or too large. 

Additionally, bookkeeping procedures employed when the corporate 
charters of national banks were periodically extended caused tens of millions of 
dollars worth of unredeemed early issues to disappear from the outstanding totals 
carried on the bank’s ledger because those notes were made the liability of the 
Treasury instead of the issuing banks. Consequently the numbers abstracted from 
the ledgers greatly exaggerate the true scarcity of notes from affected banks 
because there were more notes outstanding than the data revealed. Reliance on 
such data typically costs the buyer more money than justified. 

Both of these problems impact the Out in 1910 data being discussed here, 
but things actually got much worse in many circumstances as you will see! 

We can readily demonstrate that the data for an interesting class of banks 
listed in the Out in 1910 tables got thoroughly mixed and confused. The banks 
we will examine here are those that were liquidated and succeed by another with 
same title, but, of course, a new charter number. 

The reason that the outstanding data for liquidated banks ceased to be 
published after 1910 was that it was a waste of time for the Redemption Agency to 
continue to sort and for the Comptroller’s clerks to continue to account for the 
notes redeemed from those banks. Once a bank was liquidated, the bankers paid 
an amount equal to their outstanding notes into the Treasury redemption fund, 
and their outstanding notes became the liability of the Treasury. It would be suf- 
ficient to simply sort all the notes from the liquidated banks to one account and 
charge them off against the money held in the Treasury for their redemption. 

The Comptroller who put this procedure into practice was Lawrence 
Murray. Murray was appointed by President Theodore Roosevelt in 1908. One 
insider, Thomas P. Kane wrote in 1922: 

His administration of the Bureau always will be known by those who 
were officially connected with it at the time, as “the period of the reforma- 
tion,” because of the numerous innovations introduced and his utter disregard 
of law and precedent in the practice of the office and in the enforcement of 
what he termed modern methods of supervision of the banks. 

When Murray took office, the National Bank Redemption Agency was 
overwhelmed by the voluminous sorting task required to handle the millions of 
dollars per day that were coming their way. Murray was determined to streamline 
procedures in order to improve the flow of the work and the responsiveness of his 
office. One way to do this was to reduce bookkeeping. 

Obviously discontinuing the bank-by-bank record keeping for the out- 
standing circulations for the liquidated banks would help considerably. The mag- 
nitude of the reduction in that effort can be measured by the number of such 
banks that his clerks were tracking in 1910. There were about 2,130 of those 
banks. 

How the Annual Tables for Closed Banks Were Created 

The Outstanding circulations for the closed banks came from the 
National Currency and Bond Ledgers, the same ledgers that we have demonstrat- 
ed to have been fraught with sorting and bookkeeping mistakes that simply com- 
pounded over the decades. After a bank was liquidated, those accounts were 
moved to a series of specialized redemption ledgers where the declining outstand- 
ing circulations were tracked as notes continued to be redeemed. The clerks sim- 
ply compiled the tables in the annual reports from those balances. 
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Record keeping was particularly onerous for the harried clerks in the 
numerous cases where the liquidated bank was succeeded by another with exactly 
the same title but a different charter number. If the succeeding bank did not 
assume the circulation of the former, then separate accounts had to be maintained 
for both the old and new banks. 

Our fun began when we started looking at situations where both the old 
and new banks were liquidated before 1910. There were plenty of such cases. 
The Out in 1910 tables then contained entries for both, and what a mess we 
found! 

We sympathize with everyone 
involved. On the front line, the poor 
sorters in the redemption agency simply 
couldn’t keep the notes from the two banks 
separated because all had the same title. In 
the worst cases, the notes were from the 
same series, sometimes even the same plate 
layout. Many of the Original Series notes 
they had to deal with didn’t even have char- 
ter numbers. What were they going to do, 
look at plate dates to figure things out? 

In the back rooms, the clerks 
couldn’t log the entries sent to them by the 
redemption agency into the right set of 
ledgers. 

Let’s look at some case histories. 
What you will see here are not the forego- 
ing problems, but rather simple mix-ups 
caused by abstracting data for the wrong 
bank and putting it into the tables in the 
annual report. We already can assume that 
the numbers are no good, but even so, to 
see the data for the banks so thoroughly 
mixed is the last straw. 

Case 1: The First National Banks 
of Granville, Ohio 

Two banks operated in Granville, 
Ohio, under the title of The First National 
Bank. Charter #388 opened in April 1864 
and was liquidated January 1879. The 
books showed that $34,365 in nationals 
remained “on the street” at close. Charter 
#2496 opened October 1880 and closed 
February 1886 with $26,500 out. 

Take a look at Table 1 and see 
with amazement that both 1910 balances 
just happened to be exactly $1,041 ! This, of 
course, defies all odds. 

We don’t need to bloody you up by 
walking you through Table 1 to see the 
obvious problems. A cursory glance by you 
at the numbers will reveal that the data for 
the two banks became commingled as early 
as 1890. The reported balances are clearly 
in error for the next 14 years for one or 
both banks. 


TABLE 1 

GRANVILLE, OH, FIRST NATIONAL BANKS 

OUTSTANDING CIRCULATION COMPARISON 


Declining Outstanding Circulation Balances 


FNB Charter #388 

FNB Charter #2496 


Liq Jan 14, 1879 

Liq Feb 15, 1886 

Year 

Circ at Close $45,000 

Circ at Close $26,500 

1879 

$28,993 

n/a 

1880 

$25,421 

n/a 

1881 

$21,751 

n/a 

1882 

$15,656 

n/a 

1883 

$10,256 

n/a 

1884 

$6,731 

n/a 

1885 

$4,471 

n/a 

1886 

$3,371 

$21,710 

1887 

$2,856 

$15,990 

1888 

$2,226 

$10,360 

1889 

$1,886 

$6,090 

1890 

$1,746 

$1,746 

1891 

$2,590 

$1,586 

1892 

$1,236 

$1,236 

1893 

$1,436 

$1,290 

1894 

$1,266 

$1,030 

1895 

$1,276 

$570 

1896 

$1,226 

$1,226 

1897 

$1,186 

$1,186 

1898 

$1,166 

$120 

1899 

$1,166 

$1,166 

1900 

$1,146 

$1,146 

1901 

$1,146 

$1,146 

1902 

$1,146 

$1,146 

1903 

$1,096 

$1,096 

1904 

$1,086 

$1,086 

1905 

$1,086 

$0 

1906 

$1,066 

$0 

1907 

$1,065 

$0 

1908 

$1,046 

$1,046 

1909 

$1,046 

$1,046 

1910 

$1,041 

$1,041 

Census 

One 

Unreported 

Sources: Comptroller of the Currency Annual Reports, 

Census Data from Don C. Kelly 6th Edition. 
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The notes from Charter #2496 are shown as all redeemed from 1905 to 
1907. This defies reason because #2496 was the younger bank by some 14 years. 
Clearly the notes from #388 had been credited into the account of #2496. Had 
they stopped publishing these tables in 1907 rather than 1910, charter #2496 
would have been reported as all notes redeemed in our catalogs instead of a 
rounded $1,040! Regardless, none of the reported numbers for either bank is any 
good. 

The illustrations in Figure 2 will give you an idea of the nearly impossi- 
ble situation the redemption clerks faced. Shown are the certified proofs for the 
notes from both FNB of Granville charters - the economical Bureau of 
Engraving and Printing simply reworked the earlier Charter #388 plates into 
Charter #2496 plates, changing the Treasury signatures and dates. The basic lay- 
outs were identical, leaving no wonder that identification errors swept into the 
fast paced redemption process. 


Figure 2 - Both First National banks 
of Granville, Ohio, issued $10 and 
$20 Series of 1875 notes. Shown are 
proofs of the $20s issued to both 
charters (Charter #388 top, #2496 
bottom). The same plate was used to 
print both, wherein only the plate's 
date and treasury signatures differed. 
Could you consistently sort such 
notes properly if you were unaware 
that there were two banks with the 
same title? The problem would be 
especially difficult when Original 
Series notes without charter numbers 
from Charter #388 arrived at your 
desk. 
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Cases 2 and 3: The Iowa City National Bank 
and the First National Banks of Pontiac 

The Iowa City National Bank, Charter #977, operated from 1865 to 
1875. A new Iowa City National Bank, Charter #2821, operated from 1882 to 
1889. The First National Bank of Pontiac, Michigan, Charter #434, operated 

from 1864 to 1881. Charter #2607 with the 
same title succeeded it and operated from 
1882 to 1892. 

Neither the younger of the Iowa 
City or Pontiac banks assumed the circula- 
tion of their earlier counterpart, although 
the newer Pontiac bank received Series of 
1875 notes from plates the BEP updated 
from the Charter #434 plates. Figure 3 
shows the eye-test situation created by 
reusing the Pontiac plates. Once again 
notice that the final balances shown in 1910 
for the respective pairs of banks are identi- 
cal, the Iowa City pair at $1,426 and the 
Pontiac pair at $2,092 (Tables 2 and 3). 
This is too fantastic to be believed, and 
shouldn’t. 

The annual listings for both the 
Iowa City and Pontiac banks are so erratic 
that you can even see instances where the 
balances for surviving notes increase year to 
year rather than decline. It is obvious that 
the clerks making the tables were pulling the 
balances from the ledger of the wrong bank. 
It didn’t matter, by then the redemptions for 
the banks already were mixed so none of the 
numbers were any good anyway. 


Figure 3 (Below Left and Below Right) -The worn 
notes from both First National Banks of Pontiac 
were redeemed simultaneously for 30 years. The 
Series of 1875 notes for Charter #2607 (bottom) 
were printed from the same Original/1875 10-10- 
10-20 plate used to print those for #434, except the 
plate date and treasury sig- 
natures had been updated. 
How could any harried 
sorter credit either to the 
right bank, especially 
Original Series notes with- 
out charter numbers from 
Charter #434? 



TABLE 2: IOWA CITY, lA, NATIONAL BANKS 

OUTSTANDING CIRCULATION COMPARISON 


Declining Outstanding Circulation Balances 


Charter #977 

Charter #2821 


Liq April 14, 1875 

Liq Feb 7,1889 

Year 

Circ at Close $1 1 2,500 

Circ at Close $45,000 

1890 

$1,832 

$25,140 

1891 

$1,819 

$16,610 

1892 

$1,718 

$10,550 

1893 

$1,624 

$6,780 

1894 

$1,624 

$4,320 

1895 

$1,580 

$2,950 

1896 

$1,578 

$2,200 

1897 

$1,556 

$1,630 

1898 

$1,551 

$1,551 

1899 

$1,531 

$1,531 

1900 

$2,161 

$1,521 

1901 

$1,511 

$1,511 

1902 

$1,471 

$1,471 

1903 

$1,461 

$815 

1904 

$1,461 

$815 

1905 

$1,461 

$715 

1906 

$1,451 

$585 

1907 

$1,450 

$585 

1908 

$1,451 

$1,451 

1909 

$1,451 

$1,451 

1910 

$1,426 

$1,426 

Census 

Unreported 

One 

1877-89 Omitted for Charter #977. Sources as in Table 1. 
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TABLE 3: PONTIAC, Ml, FIRST NATIONAL BANKS 
OUTSTANDING CIRCULATION COMPARISON 
Declining Outstanding Circulation Balances 


FNB Charter 434 
Liq Dec 31, 1881 
Year Circ at Close $90,000 


1882 

$76,762 

1883 

$55,745 

1884 

$38,980 

1885 

$24,630 

1886 

$17,618 

1887 

$13,665 

1888 

$9,325 

1889 

$7,093 

1890 

$5,482 

1891 

$4,652 

1892 

$3,932 

1893 

$3,537 

1894 

$2,984 

1895 

$2,654 

1896 

$5,180 

1897 

$2,614 

1898 

$2,810 

1899 

$2,387 

1900 

$2,427 

1901 

$2,387 

1902 

$2,357 

1903 

$2,307 

1904 

$2,297 

1905 

$2,297 

1906 

$2,227 

1907 

$3,227 

1908 

$610 

1909 

$2,147 

1910 

$2,092 

Census 

Unreported 

Sources as in Table 1. 


FNB Charter 2607 
Liq Dec 31, 1892 
Circ at Close $21,750 
n/a 
n/a 
n/a 
n/a 
n/a 
n/a 
n/a 
n/a 
n/a 
n/a 
n/a 
$3,537 
$10,670 
$7,640 
$5,180 
$3,850 
$5,180 
$2,387 
$2,427 
$2,387 
$2,357 
$2,307 
$920 
$2,297 
$700 
$700 
$2,147 
$2,147 
$2,092 
One 





gfi ’f #/| 


UiULulsiur 




Until ilif ?l.§.2^sprr .it lUanUitutton' 


oil Dtfiiiaii^. 
'‘iCXlLLLLDi^* 

( nnlir 



344 


Paper Money • September/October 201 1 • Whole No. 275 


Case 4: The First National Banks of Woodstock, Illinois 

Important to this discussion is the fact that the errors are not limited 
solely to cases where we spot two banks having identical Out in 1910 balances. 
The books for the two First National Banks of Woodstock, Illinois, are great fun. 

The first First National Bank of 
Woodstock, Charter #372, operated from 
1864 to 1882 and ended with an Out in 
1910 balance of $1,220. The second with 
Charter #2675 operated from 1882 to 1889, 
and ended up with an Out in 1910 balance 
of $440. There is no obvious sign anything 
is amiss with these data when you 
encounter either separately in the 
Hickman-Oakes or Kelly catalogs. 
However, when you find both and observe 
that the older bank has the larger number, 
you should be suspicious. 

Table 4 discloses that as early as 
1891 the bookkeeping between the two 
charters was confused and erratic. It is only 
luck of the draw that the clerks compiling 
the table in 1910 found the redemption 
ledgers for both banks and reported differ- 
ent balances. Do you believe that the bal- 
ance for the younger bank should be a third 
of that for the older bank? Do you suspect 
that maybe the sorters were crediting 
Charter #2675 with the notes redeemed 
from Charter #372 all those years! Gee, 
imagine that. Do you want to pay three 
times as much for a note from Charter 
#2675 as one from Charter #372? 

Conclusion 

There are now three strikes against 
the reliability of the officially reported Out 
in 1910 data: (1) Widespread and massive 
sorting errors that caused notes to be cred- 
ited to the wrong bank; (2) Write-offs of 
tens of millions of dollars of unredeemed 
notes during the extension of charters that 
are not accounted for in the Large Out 
Balances maintained for the affected banks; 
And now, (3) as documented herein, an 
inability to credit the proper balance to the 
right bank in cases where both had the 
same title. 

The conclusion that we draw is obvious. The outstanding 1910 amounts 
listed in our catalogs are unreliable. It is now a case of buyer be very wary of 
these numbers. Develop and use other more reliable and internally comparable 
means to judge the rarity of the notes you buy and collect. 


TABLE 4: WOODSTOCK, IL, FIRST NATIONAL BANKS 
OUTSTANDING CIRCULATION COMPARISON 
Declining Outstanding Circulation Balances 
FNB Charter 372 FNB Charter 2675 

Liq April 30, 1882 Liq October 1889 

Year Circ at Close $45,000 Circ at Close $27,000 


1882 

$39,600 

n/a 

1883 

$27,100 

n/a 

1884 

$18,100 

n/a 

1885 

$10,650 

n/a 

1886 

$6,480 

n/a 

1887 

$4,190 

n/a 

1888 

$3,060 

n/a 

1889 

$2,340 

n/a 

1890 

$2,010 

$17,270 

1891 

$1,790 

$1,790 

1892 

$235 

$1,235 

1893 

$1,595 

$4,860 

1894 

$1,595 

$2,950 

1895 

$1,475 

$2,190 

1896 

$1,455 

$1,470 

1897 

$1,425 

$1,190 

1898 

$1,380 

$1,380 

1899 

$1,355 

$1,355 

1900 

$1,325 

$1,325 

1901 

$1,305 

$1,305 

1902 

$1,315 

$770 

1903 

$1,255 

$770 

1904 

$1,285 

$680 

1905 

$1,185 

$1,185 

1906 

$1,150 

$1,150 

1907 

$1,250 

$540 

1908 

$450 

$235 

1909 

$235 

$1,235 

1910 

$1,220 

$440 

Census 

Unreported 

Unreported 


Sources as in Table 1. 



Paper Money • September/October 201 1 • Whole No. 275 


345 


Acknowledgements 

Don Kelly noticed that the 1910 outstanding balances for the two 
Granville, Ohio, banks were the same and immediately deduced that something 
was amiss. He brought this to our attention in 2008 with the question, what 
gives here? The Smithsonian Institution provided access to the certified plate 
proof illustrations. 

Sources: 

Comptroller of the Currency. Annual Report of the Comptroller of the Currency^ 
various dates. Washington D.C.: United States Government Printing 
Office, 1875-1910. 

Comptroller of the Currency. National Currency and Bond Ledgers. Various 
Charters, Record Group 101, Stack 550, U.S. 

National Archives, Archives II, College Park, 

MD, 1907-1935. 

Heinberg, John G. The Office of the Comptroller of the 
Currency: Its History, Activities, and Organization. 

Institute for Government Research, Service 
Monographs of the United States Government, 

No. 38, 1st ed. Baltimore, MD: The Johns 
Hopkins Press, 1926. 

Hickman, John, and Dean Oakes. Standard Catalog of 
National Bank Notes, 2nd ed. lola, WI: Krause 
Publications, 1982. 

Huntoon, Peter. United States Large Size National Bank 
Notes, 1st ed. Laramie, WY: The Society of 
Paper Money Collectors, 1995. 

Kane, Thomas P. The Romance and Tragedy of Banking. 

Cambridge, MA: The Bankers Publishing 
Company, 1922. 

Kelly, Don C. National Bank Notes, A Guide with Prices, 

6th ed. Oxford, OH: The Paper Money 
Institute, 2008. 

Lofthus, Lee. “Redemption Errors: Research Proves Data on Outstanding Lawrence O. Murray, Comptroller of 
Nationals is Invalid,” Paper Money, July/August 2010, pp. 244-267. the Currency, 1908-1913, from Kane 

Lofthus, Lee, and Peter Huntoon. “Don’t Get Burned By Small Targe Out’ (1922). 

Balances,” Currency Dealer Newsletter, Vol. XXXI, Nos. 7 & 8 (July & 

August 2010). 

Lofthus, Lee, and Peter Huntoon. “Large Out Values Are Not What They 
Seem,” Coin World, October 4, 2010, pp. 98-100. 

Lofthus, Lee, and Peter Huntoon. “What Does Targe Out’ Really Mean for 
National Bank Note Collectors? Circulation Closeouts for Extended 
Banks are Another Reason Targe Out’ Data are Unreliable,” Paper 
Money, July/August 2011, pp. 306-317. 

Pratt, A. S. & Sons. PratPs Digest of National Banking Laws. Washington D.C.: 

A.S. Pratt & Sons, National Bank Agents, 1901, 1920. 

Walcutt, Doug. “$5 Original Series and Series of 1875 Plates Varieties Caused by 
the Earliest Title Changes and Reorganizations.” Unpublished manu- 
script. ❖ 



346 


Paper Money • September/October 201 1 • Whole No. 275 


American Dollar Bills 
and Coins Need a Facelift 

By Christopher B. Kuch, PhD 

A merica has had the “ole greenbacks” since the 

beginning of our federal paper money. The basic same old size, same 
old presidents, and same old designs are what we tender have tendered 
as our currency for most of a century. We have only added some secu- 
rity measures to reduce counterfeiting. Basically we honor the same Founding 
Fathers (except Lincoln and Grant) on our money two hundred years after the 
fact. Yet, we have changed our coins, using more modern presidents. This very 
brief article suggests it is time to reduce the size of the original presidents potraits 
and include more modern presidents. The colors might be changed as well to 
present a modern appearance. It concludes that our coins might also be changed 
in terms of size and composition. 

Dual Presidents’ Portraits on Notes 

All original presidential protraits might be shrunk to about one inch and 
placed on the upper left hand corner. They should be printed in the original 
money green color. All of the new portraits of the modern presidents should be 
in full-color about two inches big. 

• The $1 bill might have a picture of Ronald Reagan as the center portrait. 

• The $5 bill might have a picture of John Kennedy as the center portrait. 

• The $10 bill might have a picture of Franklin Roosevelt as the center por- 
trait. 

• The $20 bill might have a picture of Dwight Eisenhower as the center 
portrait. 

• The $50 bill might have a picture of William Clinton as the center por- 
trait, subject to legislation that precludes living persons from appearing. 

• The $100 bill might have a picture of Richard Nixon as the center portrait. 

I realize there will be lengthly disscussions about which presidents to 
choose for our new-looking money. Thus, we must be be fair to both political 
parties, base our choices on popularity, and historical significance. To start this 
discussion I have suggested these presidents because of the following. Reagan 
because of his enormous popularity, bringing us out of economic chaos, and his 
leadership with ending the Cold War. Kennedy because of his economic conserv- 
ative policies, his popularity, and because of his tragic murder. Roosevelt because 
of bringing us out of the Depression and his popularity. Eisenhower because of 
his leadership in WW2 and his post-war economic policies. Clinton because of 
his popularity. Nixon because of his ability to get us out of French-initiated 
Vietnam War and opening political dialog with China. 

We might consider changing the back sides of the bills to include pic- 
tures of spectacular looking places within the U.S. Such as a picture of the 
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Niagara Falls, Las Vegas night lights, New York City’s Manhattan District, 
Florida’s coastal beaches. The Grand Canyon, and a satellite view of the Great 
Lakes. 


Change of Colors 

If one has travelled overseas, he will find countries utilizing multiple col- 
ors on their paper money. While it was originally an anti-counterfeiting measure 
to use green colors on paper money, this color is easily made by print shops 
today. We might consider printing the bills with the following colors: ones 
printed in purple (for royalty), fives in orange (for the Sixties), tens in Brown (as 
an earth tone), twenties in blue (for traditions), fifties in red (for truthfulness...), 
and one-hundreds in teal (to be different). 

Coins 

We have changed the size, devices, and composition of coins in the past. 
The cent has changed drastically in size over the years and was made of steel dur- 
ing WW2. The other fractional coins have mostly remained the same size and 
made of silver or to look like silver. We should match the material worth with 
the actual value. Perhaps we could continue to make pennies out of copper and 
zinc or aluminum, but change our nickles to brass. The dime can be made of 
copper nickle. The quarter, fifty cent and the dollar coin could be made of alu- 
minum, too. 

The size of the new coins should also reflect the visual worth. For 
instance, one penny should be the smallest coin such as the size of a dime today. 
The nickle could be the size of a cent today. The dime, the size of a nickle today. 
The quarter slightly smaller than what it is today. Fifty cents slightly smaller 
than what it is today. Finally, the dollar coin should be slightly bigger than a fifty 
cent piece and the largest coin. It might need to be made thinner to compensate 
for the actual value. 

The obverses of the coins might display famous American minorities. 
For example, Colin Powell, Sandra Day O’Connor, Martin L. King, other eth- 
nicities and or course Bill Cosby. The backs of the coins could include famous 
modern American inventions or accomplishments. Such as the computer system, 
automobile, moon landing, nuclear power plant, oil well derricks, and the 
Goldren Gate Bridge. 


Summary 

While we gave our paper money a very slight face lift recently by 
increasing the size of the portraits of these old presidents and adding some color, 
it is time to really enter the 21st Century. Congress can debate and choose which 
modern presidents might be on our paper money. As a starting point we should 
choose presidents after Lincoln. Then choose three Republican and three 
Democrat presidents. Their full-color pictures will reflect the modern era of 
printing, while retaining the traditional, smaller, money-green portraits of the 
framers. Bright colors will present a new, creative, and bold look. 

Our coins can reflect the actual worth by size and material. We will give 
honor to sometimes forgotten or neglected American accomplishments. Every 
one-hundred years we can update our money to reflect more recent presidents 
that stand out in our history. We can shrink the newly added presidents of the 
20th Century and place them on the upper right hand corner. Perhaps, in one- 
hundred years our decendants we will be able to choose among future presidents. 

The author is an American College Professor living and teaching in 
Istanbul, Turkey. ❖ 
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Mary O. Movius, National Bank President 

By Karl Sanford Kabelac 
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The Movius family, father, mother and nine children emigrated from 
Germany to America in the spring of 1867. The youngest child was three year old 
Mary Ottillie Movius, who had been born on August 21, 1863. They originally 
settled in Minnesota and then moved to what is now South Dakota. In 1884, she 
became the postmistress of Big Stone City, a community in the northeast corner 
of the future state, and continued in that position for ten years. 

Two of her brothers, Emil and John, were early settlers in Lidgerwood, 
ND arriving in 1887. Lidgerwood, named for George I. Lidgerwood, a railroad 
engineer, is in the southeastern corner of the state, about one hundred miles 
north of Big Stone City. In 1894, Mary joined them in Lidgerwood. One of their 
several business ventures was a bank, the Movius State Bank, which was founded 
in 1896. By 1900 the new community had a population of almost 600. 

On April 15, 1901, the bank became The Lirst National Bank of 

Lidgerwood (Charter #5772). 
The local newspaper noted, 
“The Movius brothers, and 
Miss Movius are to be hearti- 
ly congratulated on this 
event, not only for what it 
will do for themselves but 
what it will do for the town.” 
Brother Emil was the presi- 
dent, brother John the 
cashier, and Mary the assis- 
tant cashier. In 1910/11 she 
became the cashier and, with 
Emil’s unexpected death on 
July 6, 1916, after a stroke, 
she was elected the president 
on July 1 1 . 

The bank had origi- 
nally been in a wooden build- 
ing that burned in 1902. 
Then they constructed a 
brick building, but that was 
damaged in a 1912 fire. A 
beautiful new building, said to have cost $50,000, with the banking rooms 
“arranged with all the modern conveniences found in city banks” was then built 
and opened in 1913. 

As bank president she was active in the Association of Bank Women, a 
national professional organization, after its founding in 1921. Lor example, in 
1923 she gave a talk at their first mid-western meeting in Kansas City, MO on 
banking matters. The bank’s two women assistant cashiers, Margaret E. Voyek 
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Advertisement for new bank (charter 
#12776) which was housed in the 
same building as the former bank 
from The Lidgerwood Monitor, July 
2, 1925. Today this building is the 
home of the Lidgerwood City 
Library. 


Paper Money • September/October 201 1 • Whole No. 275 


349 


Advertise in Paper Money 

Sell duplicates or unwanted notes in Paper 
Money. Advertise for items you desire here. 

FACT: The people who buy and sell notes read 
Paper Money. 

We're in the RESULTS business^ not just the 
impressions business. 



WANTED TO BUY 

Obsolete notes relating to coal and other types of mining. 
Top prices paid for anything I can use. I'm also seeking 
notes and information for a forthcoming catalog 
of coal mine obsolete notes and scrip. 

David E. Schenkman^ PO Box 366, Bryantown, MD 20617 
phone: 301-274-3441 email:dave@turtlehillbanjo.com 


BUYING AND SELLING 
PAPER MONEY 

U.S., All types 

Thousands of Nationals, Large and 
Small, Silver Certificates, U.S. Notes, 
Gold Certificates, Treasury Notes, 
Federal Reserve Notes, Fractional, 
Continental, Colonial, Obsoletes, 
Depression Scrip, Checks, Stocks, etc. 

Foreign Notes from over 250 Countries 
Paper Money Books and Supplies 
Send us your Want List . . . or . . . 

Ship your material for a fair offer 

LOWELL C. HORWEDEL 

P.O. BOX 2395 

WEST LAFAYETTE, IN 47996 

SPMC#2907 (765)583-2748 ANA LM #1503 

Fax: (765)583-4584 
e-mail: lhorwedel@comcast.net 
website: horwedelscurrency.com 


SHFE 


Currency Albums 
a Accessories 


German-made quality since 1953 



Heavyweight 
Archival Sleeves 




( Top Opening ] Per 100 
Fri«cEionaU3’’x 4 
Standard ( 3" \ 6-7/8” ) . $35.00 
lir^e[3-5/r 318-1/4") $37.00 
Foreign {S-I/4’’3C 8")... $58,00 


United States Paper Money 

special selections for discriminating collectors 

Buying and Selling 

the finest in U.S. paper money 

Individual Rarities: Large, Small National 
Serial Number One Notes 
Large Size Type 
Error Notes 
Small Size Type 
National Currency 
Star or Replacement Notes 
Specimens, Proofs, Experimentals 

Frederick J. Bart 

Bart, Inc. 

website* www.executivecurrency.com 
(586) 979-3400 

PO Box 2 • Roseville, MI 48066 
e-mail- Bart@executivecurrency.com 


1800 Mearns Rd-Suite U Warminster, PA 10074 
[8771 395-SAFE-www.safe-supplies.com 
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Picture of the bank and caption 
from Anne Seward, The Women's 
Department^ 1 924, a book about 
women and banking careers. 


and Ella C. Parizek, were also early members of this organization. 

But the early 1920s were not good times for an agricultural state like 
North Dakota. Land values and commodity prices both dropped. And the state 
was “over-banked” with more banks in proportion to its population than any 
other state in the union. These factors took their toll, one of which was the clos- 
ing of The First National Bank of Lidgerwood on June 16, 1924. 

The Comptroller of the Currency listed the failure as category C: “Local 
financial depression from unforeseen agricultural or industrial disaster.” Early 
hopes that it would reopen were not to be. A new bank. The First National Bank 
in Lidgerwood, housed in their beautiful building, did open a year later. 

Miss Movius then made her living as a bookkeeper. She died on August 
25, 1949, just after her 86th birthday, from complications in a fall. It was noted 
that until the day before she fell she had been at work. Her obituary called her 
Lidgerwood 's “Grand Old Lady,” having been an active and important member of 
the community for 55 years. Among her community roles was service on the city 
council, a founder of the public library, treasurer of the local women’s club, and 
an active member in the Methodist Church. It also noted that she was “always 
ready and willing to lend a hand to the good cause or the downtrodden” and “for 
many years she cheerfully ignored her age, and now she is gone.” 

The First National Bank in Lidgerwood built and moved to a new build- 
ing in 1980 and today continues as a branch of the Bank of the West banking con- 
glomerate. Given her interest in the public library, it is fitting that the former 
bank building became the home of the Lidgerwood City Library in 1982. It con- 
tinues to serve that role in the community today. 


Sources and acknowledgements 

The useful history of the community is Lidgerwood, Yesterday, Today if 
Tomorrow, Lidgerwood Centennial Committee, 1985, especially pages 16-19 
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(Movius family), 53-55 (Library), and 155-156 (Banks). The death and funeral of 
Emil A. Movius are in The Lidgenvood Monitor for July 6 and 13, 1916, and the 
election of Mary O. Movius as president of the bank is in the latter issue. The 
closing of the bank is recorded in the same newspaper for June 19, 1924, with 
some follow-up articles on July 31, August 7 and 21, 1924. The opening of the 
new bank is in the paper for July 2, 1925. Miss Movius was the very first woman 
national bank president to become a member of the Association of Bank Women. 
As such, she was mentioned in various publications. Key Cammack, “Madam 
Bank President,” The Woman Citizen^ October 4, 1924, p. 12, 28 has a long 
detailed paragraph about her, and The Bankers Magazine^ ]\mt 1923, p. 1106 dis- 
cusses the groups’ first mid-western meeting at which she spoke. Anne Seward, 
The Women^s Department^ The Bankers Publishing Company, 1924, and Genieve 
N. Gildersleeve, Women in Banking; A History of the National Association of Bank 
Women, Public Affairs Press, 1959, both mention her career. Miss Movius’ 85th 
birthday was featured in an article in the Lidgenvood paper for August 26, 1948, 
and her death and funeral in the issues for August 25, 1949, and September 1, 
1949. I am grateful for the assistance of John D. Movius, her grandnephew; the 
late Forrest Daniel; and the Lidgenvood Community Museum for help with this 
article. ❖ 


Series 1902 note with stamped sig- 
nature of M. O. Movius as president 
and signed signature of M. 
[Margaret] E. Voyek as assistant 
cashier. The other woman assistant 
cashier in the bank, E. [Ella] C. 
Parizek, is also known to have 
signed national bank notes 
with Miss Movius. (Courtesy 
Heritage Currency Auctions) 


Update to article on 
Louisa B. Stephens 

Fred: 

Mrs. Stephens, apparently the second 
woman president of a National Bank, became 
president of the First National Bank of 
Marion, Iowa in 1883 following the death of 
her husband, who had been president. My 
article on her appeared in Paper Money, 
May/June 2008, p. 235. 

The bank is now a part of Wells Fargo, 
and Marianne Bahai of the Wells Fargo 
Historical Services has recently found her 
resignation letter of March 23, 1885 (shown). 
She also found that Mrs. Stephens had been 
elected a director of the bank on November 
19, 1877. The Photo is courtesy of Wells 
Fargo Archives, Wells Fargo Bank N. A. 

— Karl Sanford Kabelac 


r 
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Suddenly: 


By Q. David Bowers 





Newspaper postage onlp is chargeable on this sheet. 


I 


NEW- YORK, JULY 1. I1M8, 


y SabScrtftloMlnwtaMjf 


TllOlfPXOys BINK NOTE RKPORTBk, 

PiriLtt'UD *»i> CoMCCrCB Sr 
J. THOMI’SO.N, KXCIIANGF. DROXKR, • 
N«. ei WALL-SracKT. N. T. 

CAr«tmMMlM«tilMO«^.ClWallMi IJ Sorae* «. »l «oor. 


Palling Mp f*r JiNir- 

A ■»w^p*T iMrarraph «ojBt Ihe rvnaj., .tsiiajt llwl 
Ui* MtM oT i!.' rKIN'<'F.T«N BANK. S. J. ara mi ra^ 
AcMMd ia PWlatVIiiliiA. TAry an rtittmid. Tita n«ak 
r)iaaxa<< ill acaomt Anm oar Kkak M aaolVr. aad frma Ikb 
Um rrfion was iCifliHl. 

Tlw N<>«-YiKi Sat* koM fur |M0 MO of Six r<^ Coat 
Slork mirmaaM ia l<«Ub «ai talKm at ralai raatiaf frow 
IM 1S-IS5 %n lOlWk— aierafiax about 103. 

The CaUiA Suin l.oaa of Sl( PerCaat Slock pavabl* 
ia lc«9 ara. takea al 1(0 i 100 la tiM. arcra^ Mioal IU3^ 
Thu Mack W aow haiil at l04Vh; U 8. TrcMary Kotc. ure 
aclUac at 104H, akiek ara AiaiUbto >(910 a lil per rani 
■toek, iwyaMa ia IM7. 


la I!<53. haa braa takaa at 103.01, lir T. W. O 
Klnr. of AlSinc. aaA CanaaaaA \Vkitoko<iia 
Moally (hr (kraipi aceoant. .• 

Uhia 81i Per Caul Slo^k U arltiaf at par— Erie RailroaA 
at 7 par oaal. BoaJ. at W lo pv, 

I.aa4 WamiBU ara lalHar al $n7 to 1130; «a are bar- 
tag ai Ike (bnapr, aoA aatilag al Iha laitrr priia. Wa a (S 
pay 133 Ibr “fnarirr faarlrr •rrltaa," or 40 acre aarranti. 

Exekaage kai fallaa la aVMut al which iparia raaaol 
be profllabl^ aUvt^. ■■X « to OVb «a H4« par p*oiui; 
Ihli laakaa (ha paaa4 #1,84, which U ihc roal par. There- 
(hrn ara aboaU aar enebaaga ia par. 

Ummiy U aol abaadani, ilBMigb U la mark aaalar ikaa Ika 
arer^ of Iha paal tea aontha. A. No. 1 paper la renJlljr 
Aiaroaalad bjr Ike Baaka-loam oa call are geweranjr Made 
al 6 per eeaL 

In iraearreal Mnaajr wr have bat Htiic rbaa.;c'io aoto-. 
Caaada, Ohio aad klrgiaia tra itaele 0 flHle lietter. 

The Sliaeral Bank, MiU wagaote IH; 8 l Ali>aa<Vl. I > 
wa are baviag ihe i>ie Baak, Pa^ at C2 ceaU oa Ike Aotlar, 
and eS .ltU>. .N.V al 73 and 03 eaau oa Ike dollar. 

.W.Sit^TE BANK of OHIO kaa bocnea* ih" bmmi 1«- 
partapt'piiiDey iaeiitatiaa oa ikia coatiaeat- With ikirig- 

urren braiiab»-»,core*lag the wlioir Sine— aBkoMad logaiker 
ky oae aoduaon lalareM. aad ka all impertuii raepccu atl 
ffotrrwd Itjr aach— f »ha Buard orfonUol. It aow iuaaa 
ttrreare— (BMaiai mm aceotatuo- 


daliaa Haa, ia the way oTaotea^anJ blJle dltfoaaiad, of 
eerea luinioaa j HoUi two lainioa. of upecla, aad kaa a eark 
’capital of «3, 400,0001 

Tfceu< facli wo gather ftoai a Mitenwat bmuJ.* up to Ikr 
Sik ef iaa.N-a Matenwat akowiac awM parIhrUy tko aiia 
atioo aail anraiprtpir of eiery Branek, Par iariaarw : bad, 
doublfiit, e uiifa.lM; la luii, ia ^adrat. ai. rral r.iatoThr 
caateyaarA rca4.o»tate Ibr debt, Ac. Ac., lit f"ct crery thlag 
CACcpl Ike ataiei of partiei. | 

t'oili’d Mlnica tNarku. ^ 

WOM wetfrto-aol racetaatH bi4.b-, laiou, tl -• 

May* bo pr-**aBi*<l |ii it e eaa hnyiN^By otliuiaie iu'pri*' 
ipoeilre uiaxkct raliic. 

Ik referriag lo Ik- itnek bonki, (hr'^n pa»t, we 6att 
that prevbNii i.i 1843. furw<aeo tea or Malti' yeera, aoP. ti. 
•tocka were oa tho Burhrt. la Jaly «f 1843. we 8ad ><1'. 8. 

V» at Tr <pu>trii al par. fmat tkat Uioe to tkr preaaal wa 
(hi'l iiaolatioiu ai fallnwi. 

Jaa. i, If^a. |i>I..Jutr. IIAIJaa.l. I84A l»*..Jalv. IK 
’ Jia. 1. IMI. tl3.-Jaly. 113 Ja«. I. |Hn. IIT 

Jan. I, this. III.. July. Il3|iaa. I, 104^ IM..3al«. IM 
Di^riai three y^art of pnoce, ihk* Mock Breraged Ilf: 
earty la UHC the UpaWiia war becaaBo iWMtinblr, aad as a 
raiiona] coiArTteoCa -tbe gorerwaseat credit Mmk. aarf ia 
J*' aary 1847 U •* ***• P*'"' ^ **•" *** 

Jaly laal, tritk a prooprri of poare and ai awry aM«r) 
Market, it nue to 107 ; ia Jaanary UM, aaJer rircaMMaace. 
r.mllUr to alt. ilsaak toM. 8iaee tkea it ha been very 
gradailly rUiaj lo Its proMat price. ^ 

Now we are of peace— No Keia^bMadary.— NoOrefoo, 

No Xeilro, lo tiak a* — 8a Haok tecared. Wiik a Uir 
(baace, throayk Uw rwreeae of the Taylor par»y, of a pao . 
lial AilopUno at Whig ■'uaurre.— at lea.t a MadideathHi of 
Ike co4l-tiea»nry ead ^ larig.— cmr loUl debt, iutfiadiag 
the toreat loon, I* laM tkaa eighty million, dollar*, («i«taea 
laillioaB pnaB:t< ti-rQaT,) oxrbanrr tarnlag In owe favor, 
ronddeacB good, aad Mooey grew lag ea»y f Who! caa 
beep oar Biecko, which aroagempl (VaatUxatioa, (Vom ritiap 
to ikrir (urnerr peace price, aad rrea hlgber. 

la rrlailoa lo the moaBy Market, we adopt Ike view* of 
Menr*. CaMaMBB A WhiteboBBO, as cA|Mve*c<t in Ikelr ^ir • 
calar to Fur.-l^ CorrrwpoadeatB by lbs laM ateaMor. 

"Tbo dcMend lor Poretga Rrcbaafe ku booa tiuiilad. 
whila Ike ewpply has ln<tva>*d. aad tl will be notio J lhal 
rate* are lower aad l-ndiacdnwawarA 0«r iniiwe«aloa I*, 
that Iha aapect of bCbtb la WoB rtreat UaotpiciatM, aad 
Ibal Ikia rowairy ia detiuod le receirB an arcaBtu Ut Ug of 
eapltal front aioat part* of Knropw." 


The first page of a well-used copy of Thompson's Bank Note Reporter, July 1, 1848. 


Thompson's Bank Note Reporter 

Recently, through Tom Denly, 
a copy of Thompson V Bank Note Reporter, 
dated July 1, 1848, came to hand. 
Although I have seen and owned my 
share of bank note reporters, also 
referred to as counterfeit detectors and 
related terms, I paused to spend an hour 
or so looking through its pages. 

Thompson's was issued monthly 
and sold to merchants, bankers, and oth- 
ers who had occasion to handle money. 
In the days before the linotype machine 
was even dreamed of, type had to be set 
by hand, letter by letter, digit by digit, 
space by space. It is not surprising, 
therefore, that the July issue, with 32 
pages in the front section, about bank 
notes and the like, and eight pages in the 
back section, was not much different 
from the previous issue. 

The back eight-page section 
was titled Supplement to Thompson ^s Bank 
Note Reporter, containing all Those Gold 
and Silver Coins Most Generally Found in 
Circulation. The last was more or less 
“stock,” and just about every issue before 
and after July 1 of 1848 had the same 
coin pictures. 

The July 1, 1848 Issue 

As to the first 32 pages, the edi- 
tor under “posting up for July,” gave a 
brief commentary on current financial 
events. Perhaps emphasizing the worth 
of the little magazine to those who cared 
to spend $2 per year for the weekly edi- 
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NEW 

MEMBERS 


MEMEEFSHIP T?IEECTOR 

Fi^aik Clsik 
EO.Eox 117060 
C&noUtoii, 1^75011 


SPMC NEW MEMBERS - 07/05/2011 

13550 Ronald Foley Jr., 115 Spring St., Fairhaven, MA 02719 
(C, U.S. Small & Fractional), Frank Clark 

13551 Douglas R. Bakke, 1721 Lake Crest Ave, Brandon, FL 
33510-2221, (C), Website 

13552 Ronald Weisnet (C), Website 

13553 Marv Wurzer (C), Website 

13554 Randall Barfield (C), Website 

13555 Anthony R, Johnson, 6408 Burns St #202, Austin, TX 
78752-4051 (C, Confederate), Website 

13556 Kenny Smith (C), Frank Clark 

13557 Norman Becker (C), Website 

13558 Robert Stewart (C), Website 

13559 Ollis Hull, 17130 Stiehl Creek Drive, Nampa, ID 
83687 (C, Small Size $2's), Frank Clark 

13560 Noel Martin Rodriguez (C), Allen Mincho 

13561 Robert Van Ryzin, 700 E. State Street, lola, WI 54990 
(C & D), Mark Anderson 

13562 Bob Jones, 1417 Iron Work Rd, Winchester, KY 40391 
(C & D), Frank Clark 

13563 Thomas Jackson Weaver III, 766 South White Station, 
Memphis, TN 38117 (C), Website 

13564 Ann E. Adams, 330 1/2 West Clinton Street, Napoleon, 
OH 43545-1539 (C), Frank Clark 

13565 Larry Bagnera (C), Jason Bradford 

13566 Thomas Barnard (C), Jason Bradford 

13567 Timothy Cochrane (C), Jason Bradford 

13568 Cyber Coins & Banknotes (C), Jason Bradford 

13569 Robert Emerson (C), Jason Bradford 

13570 Anthony Ferona (C), Jason Bradford 

13571 Jeff Feuerman (C), Jason Bradford 

13572 Robert Fitzpatrick (C), Jason Bradford 

13573 Roy Gill (C), Jason Bradford 

13574 Martin Hartkopf (C), Jason Bradford 

13575 David Hogan (C), Jason Bradford 

13576 Brice Johnson (C), Jason Bradford 

13577 Enrique Kossa (C), Jason Bradford 

13578 Richard Lobin (C), Jason Bradford 

13579 Dean Lykos (C), Jason Bradford 

13580 Frank Martucci (C), Jason Bradford 

13581 Darren Miller (C), Jason Bradford 

13582 Pat Mullens (C), Jason Bradford 

13583 North Area Sports (C), Jason Bradford 

13 584 James Potter (C), Jason Bradford 

13585 Fletcher Ramseur (C), Jason Bradford 

13586 Joe Smith (C), Jason Bradford 

13587 Mark Solem (C), Jason Bradford 

13588 Ralph Wolf (C), Jason Bradford 

13589 Steven Connolly (C), Jason Bradford 

13590 Choong Wee Lim (C), Jason Bradford 

13591 Robert Woodworth (C), Jason Bradford 

13592 Caleb Esterline (C & D), Mark Anderson 

13593 Pam West, 257 Sutton, Surrey SM3 9WW, United 


Kingdom, (C & D, Bank of England), Mark Anderson 

13594 Kenneth E. Stilwell, 833 Don Diego Ave, Santa Fe, 
NM 87505 (C, Four Corner Bank Notes), Lowell 
Horwedel 

13595 A. Robert Crawford, 905 Woodbine Court, Columbus, 
GA 31904 (C, Obsoletes), Website 

13596 Terry Sheehan, 270 Huntington Ave Apt 703, Boston, 
MA 02115 (C, Silver Certificates), Frank Clark 

13597 Terrence Murphy (C), Rob Kravitz 

13598 Fred J. Porter, 5613 13th Place, Meridian, MS 39305 
(C, Mississippi Obsoletes), Website 

REINSTATEMENTS 

None 

LIEE MEMBERSHIP 

LM401 Richard Masson (C), Larry Schuffinan ❖ 
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HIGGINS MUSEUM 

. . . . _ 1 507 Sanborn Ave. • Box 258 

Okoboji, lA 51355 

••H-' (712) 332-5859 

M www.TbeHigginsMuseum.org 

email: ladams@opencominc.com 

Open: Tuesday-Sunday 11 to 5:30 

Open from mid-May thru mid-September 

History of National Banking & Bank Notes 

Turn of the Century Iowa Postcards 
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WANT ADS WORK FOR YOU 

We could all use a few extra bucks. 
Money Mart ads can help you sell dupli- 
cates, advertise wants, increase your col- 
lection, and have more hobby fun. 

Up to 20 words plus your address in SIX 
BIG ISSUES only $20.50/year!!!! * 

• extra charges apply for longer ads • 
Take it from those who have found the 
key to "Money Mart success" 

Put out your want list in "Money Mart" 
and see what great notes become part of 
your collecting future, too. 
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tion, $1 for the semimonthly version, and just for a copy each month, the lead 
paragraph shortstopped a rumor: 

“A newspaper paragraph is going around stating that the notes of the 
PRINCETON BANK, NJ. are not redeemed in Philadelphia. They are redeemed 
the Bank changed its account from one bank to another, and from this the report 

was started.” 

, - ,mmm i mi This is obscute, to be sure, but 

someone reading this would keep in mind 


T H O m P O IV ^ 


BANK NOTE REPORTER 

PUBLISHED AND CORRECTED BY 

X THOMPSOr^, STOCK ami EXCHANGE BROKER, 
No, 64 Wall Street, New-York. 


TERMS I 


Fn advance* 


The Reporter is published daily, (Sundays excepfed,) and 
devoted to the collectlOT and dissemination of news rel itive to 
Banks, particularly all intehigence tliat may in any way affect 
the value of bank notes, — banks, — bank failures, — new coun- 
terfeite, &.c* embracing every pa-iSiiig event, touching the 
monetary interests of the country, 

i Weekly, *$2,00 per year, 

< Seinhniontkly., 1,00 
( Moiiildy,, 50 

A\l regular mh^crihers are entitled to a copy of our GOLD 
and S I LV E R COT N S-TEET, containing a mrger of 

fac-si miles of foreign Coins in circulation, ever p uhlbked in any 

other one collection, Onr Coin Sheet will be much improved hy 
the first of Julv next, when nf! our subscribei'^ will be furnished 
wi h a copy, free of expense. 

Newspaper Agents and Dealers generally, can be supplied 
with the Kejiorter and coias attached, if so ordered. Address 

J- TH 0 V 1 P 80 M, 

Stock St Exchange Broker, 64 Wall street. 


Subscription rates. 


that a bill of Princeton Bank was worth tak- 
ing in. Other news concerned treasury notes, 
state bonds, land warrants, and the like. 
“Money is not abundant, although it is much 
easier than the average of the past 10 
months.” This referred to the availability of 
money on loan. Today we would say “cred- 
it.” Stated another way, credit was tight in 
July 1848. 

Regarding changes in the hundreds 
of different notes listed in the first section, 
there did not seem to be much. 

“In Uncurrent Money we have but 
little change to note — Canada, Ohio, and 
Virginia we quote a little better. The 
Mineral Bank, Md., we quote VA. St. Albans, 
Vt. 1; we are buying the Erie Bank, Pa. at 
62c on the dollar, and the Atlas, N.Y. 75 C 
and 95c on the dollar.” 

The figures for the Mineral Bank 
and the St. Albans Bank represent discounts 

from face value. A $10 note discounted VA 

" was thus quoted at $9.85. 

The news continued: 

“The State of Ohio has become the most important money institution on 
this continent. With 37 branches covering the whole state — all bound together by 
one common interest and in all important respects all governed by one head, the 
Board of Control. It now issues five and a half millions of currency — sustains 
accommodations line, in the way of notes and bills discounted, of millions; it holds 
two millions of specie, and has cash $400,000.” 

Specie referred to gold and silver coins, the reserve being quite substantial. 
Typically, a bank or group of banks (although most banks were single operations) 
had a small fraction of its net worth in gold and silver coins at any given time. 
These were on hand to redeem currency on demand. However, such coins sitting 
in the bank vault were not productive. It was much better to loan them out on 
interest. In 1848, Thompson lavished high praise on the State Bank of Ohio. As 
the years went by, such matters would change, some banks would spring in to 
providence, and others would fade away. 

J. Thompson, 61 Wall Street, was also an exchange broker — buying and 
selling all old paper money, from good to worthless. The last was of value to 
sharpers who attempted to pass bills in distant locations to unaware merchants. At 
the same time Thompson bought and sold silver and gold coins and traded in gov- 
ernment bonds. The July 1st issue stated that, “since we were not successful bid- 
ders for the loan, it may be presumed that we can’t impartially estimate the 
prospective market value.” The reference was to a United States loan which the 
government recently had put out for bid. 
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Bank Notes from the Various States 

After the first page of such news, which varied from issue to issue, the 
reader began many pages of bank notes listed by region, beginning with Maine, 
continuing with New Hampshire and Vermont, then Massachusetts, Rhode 
Island, and Connecticut — comprising the New England states. From there, com- 
mencing on page 11, the banks of New York City were listed individually, then 
New York state, then other states. The drift then changed to additional current 
news on the rest of page 31 and on 32, closing out the first section. On the last 
page an advertisement was carried with 
the title “Coin books for the million!” 

This was not numismatic, of course, but 
was a notice for the forthcoming sepa- 
rate publication, Thompson's Coin Chart 
Manual, with between 500 and 600 gold 
and silver coins to be found in circula- 
tion, including 200 new pictures. 

Taking a closer look at one of 
the states listed in the first section. New 
Hampshire, the first listing is for the 
Ashuelot of Keene, traded at 14th of 
l%discount. Samuel Dinsmoor was 
president and T.H. Levitt was cashier, 
useful information to verify signatures 
on current notes. 

For the next listing, the Bank of 
Lebanon, in the New Hampshire town 
of that name, Robert Kimble was presi- 


Bnleii to be obserTed in referring to this Bank 

IVote E^imU 

Ist. The States are placed in geiigraphieal order, eam^ 
mencing with the eastern. 

2d, The name ef the Bank is 10 fulFfaced type ; the rate 
of ilisceuxt is carried out to the end of the liue, 

3d. The letter <e>>) attached to a bank indicates that the 
rate f f discount is dottbiful. The Safety Fund banks in 
the State (if New York arc destgiiiited by (S) ; the Free 
hanks by (F). If u bank is dashed (—) it is worthless. If 
the name of a bank cannot be foutid ia this listi do not 
take it. 

4th. The names of the present President and Cashier, fol- 
low imniedtatety under the Bank, and the descriptiou of 
counterfeits, altered notes, follow next. 

5th. The Ist page is devoted to money articles, statisticsj 
&c., except when used for Mercantile Cards. 

htb. Oiiri|tiQtations are made to correspotid with the rates 
of doing business at our Exchange Oilice, 64 VValbt.^ where 
every branch of a Money and Stock Broker’s business is 
done, upon fair and honorable principles. 


dent, and J.H. Kendrick was cashier. 

Specifics were given concerning coun- 
terfeits, noting that among $2 notes 
from the Perkins Stereotype Plate, a bill 
was “badly executed, paper thin.” Some 
are signed “R. Kimble, pres., J.H. 

Kendrich, cash.” Other $2 and $3 counterfeits were described. Then came a brief 
description of a $20 note issued by the Bank of Lebanon: noting that the center 
vignette depicted a farmer seated with a sickle, and the end pieces show the 
steamboats and railcars. “Engraved by the Boston Bank Note Co.” Then came 
this information: “Also 5’s, lO’s, and 50’s.” For the last several denominations 
there were no descriptions of the designs 

Such information repeated for hundreds of banks was useful in that the 
holder of a note could determine whether the bills were being traded and if the 
bank was still in existence. On the next page of New Hampshire listings, we find 
for the Claremont Bank of Claremont, “closed,” with no further comment, with 
the same notation for the Concord Bank in Concord, the Exeter Bank in Exeter, 
and the Farmers Bank of Amherst, among several others. This was highly useful 
information as a perfectly nice appearing Farmer’s Bank note might be otherwise 
taken in, only for the recipient to learn that if it was given to another bank, it 
might be refused. Tellers and merchants needed to be sharp and on the lookout. 

Speaking of the Farmer’s Bank of Amherst, and the research that David 
Sundman and I have been doing for New Hampshire notes for many years, for 
one reason or another, only a single note in tattered condition from this once 
active bank — flourishing in the 1820s — has ever been found! I cannot help but 
wonder where they all went. If one were lucky enough today, it would certainly 
be worth in the hundreds of dollars if not more, ironic, as in 1848 such a bill 
would be viewed as worthless. 

Bank note reporters such as this have been the key to note descriptions 


Key to the Reporter listings. 
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Maine: and new-hampsiiire. 


UNITED STATES. 

TreiiMury [Votes, 6 peroeuts 3 4 pro 

Oo. tio. mill Al fivo *2-5chfl 3 ® 3 ** 

500 dollar Nou?j», altored from llie Ea^t: Mining 

Co. t»f Indiana ; vignette a atoojiing eagle on ibe limb of a tree, 
Wafihington on the left end, and the goddeaa of Cuminerce on 
the right. Very unlike the genaine. 


MAINE. 

^^Kricnllaral Rauk, Brewer,. Broke — 

iludroacoKgiii Rank, Topsham, 14 

(Clias. Thnmp«on, Pret.,Jolin Goharn, Caxb.J 

AaxiiHta Rnnk, Auguma, do 

( 'Pno*. W. Smith, Free., George W. Allen, Cash.) 

|*s, let. R; good imitation — pay M. Crady, Jan. 1, 

18 12. Perkins* old Meel plate. 
i*s, k ^'s, altered m>m some broken bank. 

;i*s, Irtu A., Jan. 1842, stereotype plate. 

OnM} 4 or Coiutnercial Ruuk, Closed — 

0<tnk of HuuKor, Bangor, I 4 

O I Saronel Veazie, Pres., W. S. Deanet,Caiih.J 
O* Beware of bills which read ** Bangor Bank.** 
l*s, tl’ii. 3 *s and 5's.attered; hold them to Uie light. 

Runk of Cl mu her I and, Porilaud, do 

I Wm. Moulton, Pres., Samuel Small, Cash. | 

3*s,let B vig. a ship and Mercury— sieamtamt be- 
tween t he oflBcers names. Paper very poor. 

5*s, vig. a ship under lull sail ; the head of Jackson on 
the right end, and Van Baren on the left— well done. 

Bank of Rid Tovru, Orono, Praad — 

Rank of k*orllaml, Portland, Closed 

Rank of kVeatbrook, vVestbrouk 3 

I S. Jordan, Prcv, A. O. Pobes, Cash.) 

Bath Bank, Closed — 

RcIfaMt Rnnky Belfast, 14 

[James White Pres., N. II. Bradbury, Cash.) 

O* Beware of drafts of the Lumbbr AstoctATiORon 
this hank, daietl in New-York City. 

Biddeford Bank, Biddeford do 

IW. P. lUioes. Pres.. S. .s. E^iii field. Cash.) 

IO 4 , are said 10 be in rirculati a— we have not teen them. 
50s counterfeit well executed, but rather pale. 

Bruaasvtcis iiana, Bruuswica, do 

(Richd. T. Dunlap, Pres., A. C. Rotibins, Cash. J 
3*s. This hank has redeemed all its genaloe3*s. 

C ^nlaia Bank, Calais, \q 

J [G. Downes, Pres., J. A. Lee, Cash.) 

Cuual tSuuk, I'uriiaiiu, u 

I J. B. Osgood, Pres.. J. B. Bcolt, Cash. I 
|*s, altered from a iirokcn bank — Mo ward, cash, 
tl’s, altered from a broken bank. Ho ward, cash. 

:# 0 *s, altered from a broken bank— oold it to thelighL 
5 G’s, altered frotu a broken bonk. "CAMAt.**and 
* Porilaixl’* slightly defective ; xignatures poorly done. 

CaMCO Hank, Portland, Jq 

I Eliphalet Greeley, Pres., John Cuute,Cash.J 
"(I’Syaltered from the broken Ciiii. Bk. Augosu. 
5 's.altere<lfroro some fraudulent inniituuon. 

Caatinc Rank, Broke — 

Cleairai Rank, lialloweli, 1 ,^ 

Citi^euM* Bank, Augusta, (closed) ~ 

City Rnnk, PortUn 1 (dosed) — 

Cosnuitsrciul Bank, Bam ^ 

U. tlobmsoa. Pres , Tbos. Agry, Cash.) 

leU A, vig. rail cars and laborers, a man on bone and 
a man with a^^ythe. Altered from a Michigan Bank. 

5 s Ic lON.alteredlrtim a Miebigau bank. 
lOs; alteretl, vig. eog-whoek, vessel, an i rail cars in the 
distance. *• Bath” nod *‘ Maine** are defective, 
j^auanribcolta Bank, Noblebor, ........ Closed — 

I jTawtern Rank. Bangor, I 4 

I A. M. Kobcru.Pres., W. If. Mills, Cash.| 

O* Beware of dralU of the N. Y. Koreigu and Do- 
mestic Exchange Co. payable at th s bank. 
i*s. eouuterfell, leL D — hadiv mine. 

vl stcainlxnt, ship, tc sloop, and read **pnjf/or the .\ea». 
York Foreign A* Doatestie tleehange t.'s.** 

;l*s,leu A., May 4, 1838. Th.* lior oriotis defective. 

5*1, altered from Lite Globe Bank of Bangor. How- 
ard. cash.. Parsons pres., and some have Bryant, pres. 
jP^xchanE<) Bunk, Portland ..Closed — 

■franklin Bank, Gardiner, 14 

P I Henry Bowman. Pres., Hiram Stevens, Cash.) 

Frankfort Bank, .....Broke — 

Frreisscn’N Bank, Augusu, I 4 

f Beid. Davis. Pres., Wm. Caldwell, Cosh.! 

.I*s, 5*s it. lO's, altered from broken Citizens' Bank ; 
iikel V to deceive Paper is whiter than the genoioe. 

Frontier Bank, tiasmori, do 

ISamuel Wheeler, Pres., Edward llsley,Casn.j 
3’s ii5’s, altered— Frontier and Eastport badly pat on. 

G ardiner Bank, Gardiner, do 

(Sam. C. Oram, Pres.. Joseph Adams, Cash. I 
! 5 's,leL blurred, panirulnrlv the ends and **two.*' 

:i’«,(eU A. various dales, Sam'l C. Grant, prea., Jo- 
seph .\dams,casli. The bills appear blurred. 


CSeorxin f.« amber Co., Portland, (broke) 

(4 lobe Bank, Bangor, E'raud 

Granite Bank, Augusta, 

IW. A. Brooks, Pres., Silas Leonard, Caoh.J 
5’s, altered from broken Citizens Bank, Augusta, Me. 
■lallosvell and Angnata Bank, Broke 

K enduakraic Bank, Baiigur, 

fO. W. Pickering, Pres., T. J. D(^d,Cash.J 
5’s, let. L. pay H. Clay .June 18, 18S2. 

5’s.leU L. pay C.Camdl, Sep. 1832, T.S. Dodd, cosh., 
k WIilcins. pres. Parts of the bill are p ale, otliers dark. 

Kennebec Bank, Broke 

Kenncbnnk Bank, Clused 

L ime Ifock Bank, Thumaston.. ........ ....... 

( Knott Crockett, Pres., E. M. Peny ,Cnsh.| 

Ijafayctte Bank, Bangor, Closed 

Ijincoln Bank, Bath, 

I Geo. F. Pmtcii, Pres., John Shaw, Cash.) 

5’s let I.. *• patent five” round the letter. 

Vi annfactnrerH* Bank, Saco 

i-vX IWm. P. Haines, Pres., S.S. Fairfield, Cash. J 
lb’s, an alteraiioo; description not koowa 

iVInchiiut Bank, (never wont into operation) 

.tlaine [IhIo Cuiuberlatid] Bank, Closed 

Jlnnuf.and Tradem* Bank, Portland 

[J. Richardson, Pres., K. Gould, Cash.) 

.TlnrinerN* Bank, Wiscassot, 

(Henry Clark, Pars.,S. P. Baker, Cash.) 

iTIedomak Bank, Waldoborough 

(James Hovey.Pres.. Geo. Allen, Cash. I 

ri’s. an alteration: vig. two t'emales and anchor. 

.Uefcnnticook Bank, Camden, t 

(Joseph Jones. Pres., Hiram Bass. Cash. I 

3s, altered from tin* broken Citizeia Bank of Aogiutn, Me. 

.Bercanlilr Bunk, Bangor 

Jlerchanta’ Bank, Portland, 

( Win. Woodbury, Pres., R. Mitchell, Cash. I 
I’s, let. A. June 6, 18Sb, H. Ellis. caMi. B. Brant, pres. 
Engravers. Tfirv.Peliop k Co., Boston and Pmv. 

5’*, ^ig- » female, erai •, dckle. kc.; a female on each end. 
Has Daraml k Co. N. V., as engravers. Poor imitation. 

5 - 1 . vig. a female with a sickle and sheaf of gram, mao 
on a horse in dUfance ; goddess of Lil>eny on left end. 
{VTorlhern Bank, Hallowcli,.... 
ll |F. Glazier, Pres., J.C. Dwight, Cash. I 

i Xeignomketiff Rank, Closed 

'Oxford Bank, E'ryehurgh. Fraud 

PrnobMCoc Bank, B.nigor...... (closed) 

I l*ropl<^’n Bank,Buiigor, Closed 

t Paasamaquoddy Bank,.... Broke 


do 


^axndahock Bank,Buth,. 

O (Joseph Bewail, F 


Pres.,D. F. Baker Cash.) 

Naco Bank, CIosihI 

Mt. Croix Bank, Calais, Closed 

Mko«rbe| 4 an Bank, Bloomfield, 

(Wm. .Allen, Pres., 8. Phi I brick. Cash. J 
fO'SAn atieration; counterfeit signatures. 

MoaCh Berwick Bank, Bourn Berwick, 

fW. A. Hayes, Pres., Chas. E. Norton, Cash.) 

Mtill Water Canal Bank, Broke 

rilboniaeton Bank, Thoinaston, 

X I iltcbd. Robinson, Pres., J. D. Barnard ,Cash. ) 

5«. vig. Mercu^.sliinniiig. kc. 

5s, all red — ‘‘Thom iston Bank” and “Maine** blnrred — 
en/raved by N. Eng. Bank No e Co. Well dnne. 

10>,an nlieradon; vig. aship and asteam'oai; the word 
** Tkoiaoston,” is eeatsely done. 

Ticonic Rnnk, Watervdle 

f Timn’y. Boutelle, Pres., Angus. Perkins, Cash. | 

Union Bank, Brunswick. Closed 

O* The time for redr^ining its notes expired June J, 1845. 

Waldo Bank, Belfast, Closed 

WawhinEton Co. Hank, Calais Closed 

Waterville Rank, Bn ko 

AViathrop Rank, Broke 

WiMCONeel Bank, Broke 

Y ork Bank. 8acu 

(Jona. King, Pres.|Henry8. Tiiacner,CaBii.| 

5’s. purporting to he Perkins' stereotype phue— those hnv. 
ing a chi'ck pl.ite on the hack, have notlieen couourrfcited. 

5’s, leu L,pay F.Loril,Mav6, 1332, Henry S. Thatch- 
er, cash. Jona. King. pres. Dark iropresshm. 


do 


NEW-HAMPSHIRE. 

\ aliacJol Bank, Keone, 

(iMtflOiMmoor, Pre&.T. 11. LeveretuCash. I 

|>nnk of Ijebnnnn, Lebuuou, 

If f Roheri Kimball, Pres,. J. II. Kendrick , Cann. , 
tl«, Perkins stereoiype plate, badly « xe-ni^d. paper thin, 
some are signed, H. Kimball, pres., J II. Kend ich, rash. 

‘5s, let A ; Sin Huinpidiireis noloii alinewiih thervsu 
5 *h and 3*s, enunterfeiu 

50’s, vig. a farmer seatefl with siekle. End pieces, 
iramboat and rail caru Engravetl by Boston Bank 
>[ote Co- Also, 5’*. xG’saiui 50's 


The first page of the state listings commences with Maine and continues to start New Hampshire. 
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Bank of Belfast (Maine) $5 note with the signatures of Janies White, president, and N.H. Bradbury, cashier. 
This bank's notes were sound in 1848 and traded at only a small discount. 






The Concord Bank in New Hampshire, was listed as closed in 1848, useful information for anyone offered a note. 



A $1 note from the Farmers Bank of Amherst, New Hampshire. This example, from the Swasey Collection, is the only bill 
of this bank the author has been able to find. At one time they were common in circulation. Where did they all go? 
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in many modern reference books on 
obsolete paper money. 

Counterfeits 

The amount of counterfeit cur- 
rency in circulation in 1 848 is not known. 
There was no central clearing house for 
such matters, and the federal government 
was not much involved. Banks were char- 
tered by states, except in the federal 
District of Columbia where they were 

commissions kept careful watch on insti- 
tutions, and others supervised just loosely 
if at all. The threat of counterfeit notes 
was trumpeted by issuers of bank note 
reporters such as Thompson. 

Detail of the New Hampshire listing. Contemporary information reveals while counterfeits were common in cir- 

culation, they were not particularly disruptive to commerce. If a note was ques- 
Below: The first page of the eight- tioned, the typical action of a bank teller or store keeper was to pass that note out 

page coin section — with many pic- first in change! In that way the bad notes kept circulating year after year, which is 

tures but little useful information. precisely why today on the numismatic market many such pieces show more evi- 
dence of use than do genuine notes. Another factor is 
that a closed bank did not redeem notes, and thus they 
continued to remain in the channels of commerce. In 
contrast, an active bank would replace older notes with 
newer notes from time to time. 

Gold and Silver Coins 

The listing of coins at the back of the 
Thompson booklet was standard, varied little from issue 
to issue, and was not of much practical use. There was 
no information about counterfeits, weights of coins, or 
anything else except the exchange value. 

We learn that an early United States half eagle, 
before 1834, is worth $5.25, and a current eagle is 
worth $10. Mexican gold doubloons were quoted at 
$15.50 to $15.75. In 1848, there were probably more 
foreign silver and gold coins in commerce than those of 
the United States — a rather strange situation when con- 
sidered today. Certain specific coins of the current and 
former Spanish-American countries to the south, coins 
of England, and those of Europe were legal tender in 
commerce, and would remain so until the implementa- 
tion of the Act of Eebruary 21, 1857 (which provided 
that all such foreign coins be turned in to the Treasury 
or otherwise disposed of within two years; a later six- 
month extension was given). In the 1850s, such foreign 
pieces could be redeemed at the various mints, based 
upon current exchange values. 

Among coins currently struck for circulation in 
the United States were copper cents, silver half dimes, 
dimes, quarters, half dollars, and dollars, and gold 
$2.50, $5, and $10 pieces. The gold dollar would not 
become a reality until 1849, and the double eagle not 




THOMPSON’S BANK NOTE REPORTER, 

CONTAINING ALL THO.SK 

QOLD AND SILVER COINS 

aSost freaerally foond in circnlation. 
lunrd by J. TnoUPSON, Stock aiiFExcbRii;e Broker, Xo. 61 Will-Mrfrt, Xrw-Tork. 


G O L D PIE C E S . 

tnwiTKD MTATKM-<J«l 4 | P1m«« 



chartered by Congress. Some banking 


NEW-HAMPSHIRE. 

A shu^lot Rank, Keene^, 

Pre&jT, M- LevereU,CashJ 

B nnh of Lebtition, Lebtmoii,.. do 

r Roller tKimUaUt Pres., J, H. K»*ndrick, Casri*, 

Jis, Perkin*? stereofyne plate, bndty i paper thin, 

some are signed, 1C KimhalK pres.i J. H. Kend ich, cash* 
let A ; Sin Hampsiiireis noton alinewiLb the rest 
tj's and cnanterfeit- 

'AO’s, vig- a farmer seated with sickle. Rnd pieces, 
leamboat and rati cars. Engraved by Boston Bank 
Cu. Also, jtO-sanJ AO's 
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WANTED: 

New Advertisers 

The quality of our SPMC Journal 
and information avaiiable to YOU 
depends on the quaiity 
and quantity of our 

ADVERTiSERS 

it’s a fact: advertising plays 
an important role in funding 
this high quality magazine 
Dues only cover part of costs 
Our advertisers do more than 
sell you notes; They bring you 
our magazine - So pay them back 
with gratitude: your business! 


FLOMIIDA 

F>A]PEM 

MEOMEY 



kj Fred Rrcd 

Ron Benice 

"I collect all kinds of Florida paper money" 

4452 Deer Trail Blvd. 
Sarasota, FL 34238 

941 927 8765 Benice@Prodigy.net 

Books available mcfarlandpub.com, amazon.com, 
floridamint.com, barnesandnoble.com, hugh shull 



Harlan J. Berk, Ltd. 

“The Art & Science of Numismatics” 
31 N. Clark Street 
Chicago, IL 60602 
312/609-0016 • Fax 312/609-1305 
www.harlanjberk.com 
e-mail: info@harlanjberk.com 
A Full-Service Numismatic Firm 
Your Headquarters for 
All Your Collecting Needs 



PNG • lAPN • ANA • ANS • NLG • SPMC • PCDA 


MYLAR D® CURRENCY HOLDERS 
PRICED AS FOLLOWS 
BANK NOTE AND CHECK HOLDERS 


SIZE 

INCHES 

50 

100 

500 

1000 

Fractional 

4-3/4" X 2-1/4" 

$21 .60 

$38.70 

$171.00 

$302.00 

Colonial 

5-1/2" X 3-1/16" 

$22.60 

$41.00 

$190.00 

$342.00 

Small Currency 

6-5/8" X 2-7/8" 

$22.75 

$42.50 

$190.00 

$360.00 

Large Currency 

7-7/8" X 3-1/2" 

$26.75 

$48.00 

$226.00 

$410.00 

Auction 

9 X 3-3/4" 

$26.75 

$48.00 

$226.00 

$410.00 

Foreign Currency 

8x5 

$32.00 

$58.00 

$265.00 

$465.00 

Checks 

9-5/8 X 4-1/4" $32.00 $58.00 

SHEET HOLDERS 

$265.00 

$465.00 

SIZE 

Obsolete Sheet 

INCHES 

10 

50 

100 

250 

End Open 
National Sheet 

8-3/4" X 14-1/2" 

$20.00 

$88.00 

$154.00 

$358.00 

Side Open 

Stock Certificate 

8-1/2" X 17-1/2" 

$21 .00 

$93.00 

$165.00 

$380.00 

End Open 

Map & Bond Size 

9-1/2" X 12-1/2" 

$19.00 

$83.00 

$150.00 

$345.00 

End Open 

18"x24" 

$82.00 

$365.00 

$665.00 

$1530.00 


You may assort note holders for best price (min. 50 pcs. one size). You may 
assort sheet holders for best price (min. 10 pcs. one size). 

SHIPPING IN THE U.S. (PARCEL POST) FREE OF CHARGE 

Mylar D® is a Registered Trademark of the Dupont Corporation. This also 
applies to uncoated archival quality Mylar® Type D by the Dupont Corp. or the 
equivalent material by ICI Industries Corp. Melinex Type 516. 

DENLY’S OF BOSTON 

P.O. Box 51010, Boston, MA 02205 • 617-482-8477 
ORDERS ONLY: 800-HI-DENLY • FAX 617-357-8163 

See Paper Money for Collectors 
www.denlys.com 
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SILVER PIECES. 





The complete section on United until 1850. The largest gold coin of the realm was the Spanish-American doubloon 

States silver coins. or eight escudos worth slightly over $15 as noted. These were issued by the various 

Central and South American countries. 

A lot of the illustrations are “pretty pictures” with no relevance whatsoev- 
er to a user of the magazine; Thompson simply copied them from other sources. 
As an example, the reverse of a English Una and the lion £5 was shown with the 
rather useless information, “sovereigns $24.20.” Had the obverse been shown it 
would have been dated 1839. Trouble is that this particular coin was struck only in 
Proof format and presentation sets and was never circulated in the United States. 
However, the Thompson's price of $24.20 sounds precise, thought out, and all such 
other hype. The general useless nature of this section is typified by silver coins of 
the United States, in which six miscellaneous denominations are illustrated and 
their worth is given as face value. Some fakery was involved, as the reverse of the 
dime is that of an earlier $2.50 piece, with the denomination changed. 

Paper Money in Circulation 

Leaving Thompson's behind, some comments regarding paper money in 
circulation in 1848 may be of interest. There were no federal bills. All were issued 
by banks chartered by the various states (or Congress in the case of banks located 
within the federal District of Columbia), plus some local and regional circulation 
of scrip and notes put out by railroads, canals, and other enterprises. The most 
popular denominations in use were the $1, $2, $3 and $5, logical enough when you 
consider that a typical day’s pay for a laborer was about a dollar. For larger transac- 
tions $10 and $20 notes were often seen. Higher denominations including $50 and 
$100 were rarely seen, and still higher values such as $500 and $1000, which were 
put out by quite a few banks, tended to remain in vaults as currency on hand. It 
would be a rare shop keeper, if indeed anyone, who would take a $500 or $1000 
note over the counter. 

Today, of course, the $3 notes are not familiar, and the saying “as phony 
as a 3 -dollar bill” is sometimes heard. However, in 1848 this was a very common 
and popular denomination. It’s interesting to observe that when Legal Tender 
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INTRODUCING A NEW 

DESTINATION FOR 

PASSIONATE COLLECTORS 




PMG 
NOTES 


H.E 




AUTtnmKATIDN 
ra?IRT GRADIIE 
irEAPSUIiATIDN 

inrisKiTY 

lECPARTEAUTY 


Brbigbig iJie Worid^s Greatest Notes Togedier 

PMG- -njuiD Lirijcaf -tke l;iLUijck of o lu- Jiew Nates Fegistiy? 
eKcliifiTrely foi- ooUectaif of PMG-giTLclod. jjotes. 


Tfe PMG R^gis-ti-y OQTiilirias -tke woilds jjotaf wi-tK -tke 

woi'id^s gi^test ooiLoatod^j ^lA is -n pioLid. p;u"t of olu- ooj-i-tLriLiocl 
ooj-iijiiitjiiejjt -to CKpeitj iriipn.i~tkil giTidir.^ s-tite-of tke-ru"t 
eriCTips Lititiojij ooiLec-tijjg leso Lu-oes^ -nijcl -tke kigkest 
of iritegiity 


-tke PMG RegLrtiyj yoLi aiJiti;ick IriTreritoiyj liLiild.sets 
■ruid. cojiipete witk otkeis wko -ikju-e j^lu- passioji for Jiotaf. You 
CTUi-nJ 50 -ni-in.j.g;e Liriitj^Lie SigrjitLUje Se-b Ifisod ori yoLU- own ci^-ti-ye 
ci-itei-iiL E^giji wi-tk one note -nncl wn.-tck yom set oi- -ncW -nji 

entiiE new ooLLectiorj. 


Visit ^^.^.^APlVIGjootea ooiii -toclny axA. oliok ojc. ^lij^istry” 
to liooJ.L-Lcle JO LIT ooLLeotio jc. tuiiojcg tloe ^^.oricL^s grontert jootes 



fotntfae 


^MG 

nmBBBIUUHIF 


P.OLEoffi 47 EE I I i 77 -Ilt«E 7 i( 7 M- EE 70 J I m^PPCGiotoLCOdii 

lithpuirturt PLlw^r-yP -U h C-hitfUri Co-l-t±ljhi er^ip 
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notes were first issued by the federal government in 1862, a $3 was contemplated, 
but this never happened. The lineup of Legal Tender notes included $1, $2, $5, 
$10, $20, $50, $100, and scattered higher values. 


Elsewhere on the American Scene 


In 1848 James Knox Polk was in the White House. In the election contest 


of 1 844 he was considered 
Buren expected to get the 



to be a strong possibility for vice president, with Martin 
nod for president at the Democrat nominating conven- 
tion. Polk aired his expansionist views, stating that 
Texas, California, and the Oregon Territory should 
come under federal control, upstaging what the earlier 
defeated (in 1840) Van Buren had to offer. Ex-presi- 
dent Andrew Jackson, in retirement, admired Polk’s 
views as a part of the “manifest destiny” to enlarge the 
United States, and influenced attendees to nominate 
him as president, which happened on the ninth ballot. 
In the general election in November he beat Henry 
Clay, the Whig candidate. 

In office, the president intimidated and nego- 
tiated with England to secure much of the Oregon 
Territory, defining what became the southern border 
of Canada. To secure California, Polk sent an envoy 
to Mexico with an offer of $20 million plus cancella- 
tion of damage claims owed. The thought of selling 
such a vast territory was not interesting to the authori- 
ties to the south, and they declined to discuss the mat- 
ter. To force attention, Polk sent General Zachary 
Taylor and troops to the Rio Grande area. This was 
perceived by the Mexicans as aggression, and they 
attacked the American forces. Thus was launched the 
war with Mexico of 1846 and 1847. Mexico acknowl- 
edged defeat after a series of decisive battles. 
California and New Mexico were ceded to the United 
States for $15 million and settlement of damage 
claims. 



I i I 1 !i;ai ' or lwi a: fhi nti 


J 1 K A s t - 1 ‘ 




Engraved portrait of President 
Janies Knox Polk by the Bureau of 
Engraving & Printing. 


Soon afterward, on January 24, 1848, John 
Marshall, who was helping to build a sawmill on the 
American River in California saw some tiny gold 
flakes in the mill race. These were tested at Sutter’s 
Eort and were found to be gold. John Sutter wished to 
keep the matter secret, so as not to disrupt business at 
the Eort and on the vast ranchlands surrounding. 
However, the news could not be contained. Not long 
afterward, Sam Brannan rode horseback through San 
Erancisco streets shouting “Gold! Gold! Gold on the American River,” inducing 
thousands to quit their jobs and head inland to the bonanza site. The news of the 
gold strike would be slow in spreading to the East, and it was not until August 19th 
that tales of the bonanza mesmerized readers of the New York Herald. By year’s end, 
between 5,000 and 10,000 fortune seekers were camped on the American River and 
environs, and many of them had struck it rich. In San Erancisco, ships lay deserted 
in the harbor and stores were closed for lack of clerks, as the able-bodied joined the 
“Gold Rush.” Now, America was literally defined as extending from sea to shining 
sea. 


Elsewhere ini 848, Harvard president Edward Everett made this statement 
concerning complaints over the admission of a black to that venerable institution: 
“If this boy passes the examination he will be admitted; and if the white students 
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A Gold Rush paintings Miners of Placerville, by A.D. O. Browere, 1855. Oil on canvas, 26 X 36 in. (National Cowboy and Western 
Heritage Museum, Oklahoma City, OK) 


choose to withdraw, all the income of the college will be devoted to his educa- 
tion.” 

Wisconsin, which had adopted a territorial government in 1836, joined 
the Union as the 30th state in 1848. On March 28, 1848, John Jacob Astor died at 
the age of 84, having amassed a fortune estimated at $20 million in the fur trade 
(Astoria, Oregon and Astoria, New York are named for him, as are Astor Place 
and the Waldorf-Astoria Hotel in New York City). He was an early advocate of 
buying corner properties, as he felt that their location, facing on two streets, 
would be doubly good for commercial purposes. 

The developing science-art of economics got a boost with the publica- 
tion of Principles of Political Economy^ by British economist-philosopher and former 
child prodigy John Stuart Mill. 

The influx of gold into the eastern markets in 1849 lifted spirits and 
commerce, resulting in a great expansion of banks and of paper money in circula- 
tion. ❖ 
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From Black Market to Barter Mart 
in Postwar Germany 

By Loren Gatch 

I N ADDITION TO THE DAMAGE IT INELICTS UPON LIEE AND 
property, war also disrupts the currency relations that make normal eco- 
nomic exchange possible. In Germany after World War II, the sheer magni- 
tude of the Allies’ destructive campaign and the dislocations of a four-power 
occupation gave rise to a distinctive financial adaptation — the “Cigarette 
Economy” — ^which, prior to the currency reform of June 1948, competed with 
the discredited Reichsmark as the means by which destitute Germans satisfied 
their economic needs. As well-supplied American occupiers (and later their wives) 
arrived, a black market trade in cigarettes flourished, with brands like 
Chesterfields and Lucky Strikes serving as something like the gold standard of 
economic valuation. With the enthusiastic cooperation of American soldiers, who 
repatriated many millions of dollars in black-market earnings, Germans desperate 
for the necessities of life bid up the exchange value of cigarettes to absurd heights. 

In an attempt to rein in the excesses of the cigarette -fueled black market, 
the American military authorities (or Office of Military Government, United 
States — OMGUS) resorted to officially-sanctioned barter centers, known gener- 
ally as “Barter Marts.” These were stores where the former enemies could come 
together for commerce. Germans could present their luxury items for appraisal; 
Americans brought in staples, particularly cigarettes; and both sides received in 
exchange barter scrip valid for purchases from the stores’ inventories. 

Approved by the commanding general in Berlin, General Lucius B. Clay 
at the behest of his wife, OMGUS opened the first store there in June 1946. That 
October, General Joseph T. McNarney, the head of U.S. forces in Lrankfurt, 
permitted the opening of a second store in that city. Ear from providing an alter- 
native to the black market, these “Barter Mart” experiments probably heightened 
the GIs’ acquisitive instincts and reinforced the status of cigarettes in the barter 
economy. Both stores were wound up by mid- 1948, as the introduction of the 
Deutschmark re-established more normal monetary conditions in postwar 
Germany. 


Origins of the ‘‘Cigarette Economy” 

Germany’s recovery in the immediate aftermath of the war was ham- 
pered by three problems: the sheer scale of the destruction; Allied uncertainty as 
to whether reconstruction of the former Nazi Germany was even a good thing; 
and the division of the defeated country into four occupied zones. The fact that 
the Allies initially kept in place the Nazi-era machinery of price controls practi- 
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cally guaranteed the emergence of a pervasive black market, where particularly The Frankfurt Barter Center, 
desirable consumer goods sold at up to 100 times the legal price. Barter was a Germans lined up outside with their 
daily fact of life for average Germans, particularly between residents of the devas- heirlooms to trade for necessities, 

tated cities and the relatively untouched rural areas that still produced a food sur- 
plus. Cut off from their eastern breadbasket by increasingly hostile Russians, 

Germans in the British, French, and American occupation zones lived on meager 
official rations supplemented by whatever could be bartered from local farmers, 
who quickly surrounded themselves with the luxuries of desperate urbanites. 

While fraternizing with civilians was officially forbidden, American sol- 
diers soon entered the barter business in a big way, encouraged in part by mone- 
tary conditions in the immediate postwar period. The four victorious powers had 
agreed to a common monetary arrangement that involved new issues of occupa- 
tion marks at parity to the existing Reichsmarks in circulation. American soldiers 
received their pay in occupation marks, which they were allowed to swap without 
limit into U.S. funds at the rate of 10 marks to the dollar. Incredibly, the Russians 
were given the plates to print their own occupation marks, which vastly swelled 
the money supply and encouraged rampant inflation on the black market. 

Unusable at home, Russian soldiers spent their marks in occupied Germany with 
abandon. For their part, American soldiers profited enormously by selling PX 
supplies into the black market for occupation marks. Then they could convert 
them into dollars at the fixed 10:1 rate, and send them home as postal money 
orders. Always in demand, cigarettes became a particularly lucrative object of 
black-market profiteering. With OMGUS focused upon the importing of food 
for civilians, the chief source of cigarettes was the allied soldiers themselves. 

British and American brands were most prized. A carton of Lucky Strikes pur- 
chased for $1 at the Post Exchange (PX) would sell for upwards of 1000 marks, 
giving enterprising American soldiers a quick hundredfold return. It was these 
transactions that fed the dynamic of the unfolding “Cigarette Economy.” 
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A German appraiser on the second 
floor of the Frankfurt barter mart 
under the supervision of a U.S. offi- 
cer. 


Very quickly the Americans and their allies realized that their common 
currency with the Russians only contributed to black-market inflation and a fleec- 
ing of their coffers. In July 1945 the Americans and British refused to redeem 
occupation marks printed in the Russian zone. In September 1946, the Americans 
introduced a military scrip, usable only at authorized establishments, that sought 
to sever the financial connection between the occupiers and German civilians. 
This restriction only reinforced the salience of cigarettes in the barter economy. 
Packs and cartons of them became the standard of value for rating a multitude of 
other transactions. 

Cigarettes were, of course, desirable simply as a smoking pleasure in their 
own right. Yet their standardized features and divisibility have always made them a 
convenient means of exchange in informal economies when regular money is 
wanting. In occupied Germany, barter would not go away no matter what the mil- 
itary authorities did, because each side had something that the other wanted. 
Indeed, the cigarette standard functioned ultimately because the Germans them- 
selves found it useful. In February 1947, for example, German police in Hamburg 
posted a 1,000 cigarette reward for information in a murder case! However, the 
premise of the cigarette standard remained the vast economic gulf between the 
occupying powers and the defeated population. Germans were near starvation, and 
their conquerors lived in comparative material comfort. For their part, American 
GIs looked at the inedible luxuries that the Germans had to offer — antiques, cam- 
eras, jewelry, silver, fine china — and grasped the immense acquisitive opportunities 
that victory had afforded them. 

With a single cigarette going in Berlin for seven marks, GI Joe became 
“Ingenious Joe”, converting PX cigarettes into Reichsmarks to a degree that vastly 
expanded his black market purchasing power. Demand for cigarettes at the PXs 
from soldiers transacting on the black market was so high that the PXs soon 
rationed them. No matter: enterprising soldiers engaged bulk delivery of cigarettes 
from the home front, shipped at no cost through the Army Post Offices (APOs). 
American firms even advertised in the Faris Herald-Tribune, which circulated wide- 
ly amongst the Americans, offering cheap and quick shipments of smokes. 
Overwhelmed with processing thousands of packages of cigarettes, APOs clamped 
down on the trade. In response, nimble GIs merely shifted to bartering a variety of 
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staple goods widely available at the PXs but in dire need by the Germans, until 
these goods too became subject to rationing. While the APOs would no longer 
permit cigarette shipments, they could do nothing to stop the sending of ordinary 
food products, which flooded the APOs in place of the earlier surge of cigarette- 
laden packages. The flow of packages went the other way, too, as Americans’ pur- 
chases of bartered German luxuries streamed back over the Atlantic, and all at 
taxpayer cost. 

By mid- 1946 it was clear that the black market, and the enthusiastic 
American participation in it, was both endemic and an increasing propaganda lia- 
bility for the American occupiers. Black market activities reflected the low 
morale and indiscipline of an occupying force that did not wish to be there. The 
scale of their activities made American 
soldiers look like greedy exploiters of suf- 
fering German civilians. While Germans 
everywhere competed in the humiliating 
practice of Stummeling, or the feverish 
collection of cigarette butts thrown to the 
pavement or left in ashtrays, GIs were 
buying the favors of Frauleins with packs 
of American cigarettes. This contrast was 
toxic for civil-military relations, especially 
when American visitors and their wives at 
even the Cabinet and Congressional levels 
spent their PX-supplied cigarettes in the 
national flea market that was Germany. 

The average enterprising GI not 
only lived well on practically no outlay, 
but sent enormous sums back home. In 
one single month in 1945, GIs in Berlin 
alone remitted $3,163,519, over $100,000 
more than their pay — and that even after 
spending some $300,000 at the PXs! By 
November 1945, GIs were prevented 
from sending home more than 100% of 
their pay. That limit, along with the 
introduction of military scrip, was sup- 
posed to stanch the flow of profits, but 
American military authorities throughout 
the European theater always seemed to be 
one step behind the black market. By one 
later estimate, GIs in Germany repatriat- 
ed a half billion dollars of what were 
euphemistically called “poker earnings”. 

The black market both corrupted 
the American soldier and aggravated 
German resentments of their occupiers. 

If the black market could not be van- 
quished, then it might at least be regulat- 
ed. In an attempt to bring transactions 
into the open and minimize the grosser 
exploitation of German civilians. General 
Clay permitted the establishment of a 
barter center in Berlin, while General 
McNarney did the same in Frankfurt. At 
the “Barter Mart”, Americans brought in 
their wares— chiefly cigarettes, but also 


U.S. Army Signal Corps photo of 
the line of people outside the 
Frankfurt Barter Center. 



If ^"^1; 
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other staples — ^while the Germans brought in their fineries. Both sides were issued 
a form of store scrip — “Barter Units” in Berlin, and “Barter Unit Certificates” 
(BUTEs) in Frankfurt — which each side could use to purchase the offers of the 
other. While the Barter Mart did not eliminate the black market, it could at least 
allow Americans and Germans to transact in a more regular and transparent way. 

At the outset, in Berlin, “Barter Units” were rated in Reichsmarks, but it 
quickly became the practice to regard the scrip as representing some fraction of a 
carton of cigarettes. After rating a carton of cigarettes at 20 units, the American 
authorities raised it to 45 and then 95 units. These values only encouraged GIs to 
flood the Barter Mart with cigarettes imported from home, and by September 1946 
OMGUS re-rated them again to 55 units. Since OMGUS allowed only cigarettes 
bearing tax stamps (i.e., that had been legally shipped from home), to trade at the 
Barter Mart, PX-sourced cigarettes continued to flood into the wider black market, 
where the rate was more favorable to the Americans. 

This haphazard attempt at monetary policy under a cigarette standard 
brought Barter Mart values roughly in line with the black market, and business 
flourished. The basic advantage of the Barter Mart was that, within the black mar- 
ket economy, at least these transactions were legal. Neither the Americans nor the 
Germans risked having their inventories confiscated by the authorities. At the 
Frankfurt Barter Mart a pound of butter was priced at 16 BUTEs; a pound of cof- 
fee, at 18. A Leica camera, coveted by the Amis, went for the equivalent of 23 car- 
tons. As the magazine Der Spiegel acidly pointed out, Americans were particularly 
“Leica-crazy”, and for good reason. Der Spiegel conjectured, “for 5000 cigarettes 
(about 22 dollars and 50 cents) they can acquire their beloved Leica. And for 600 
dollars they can sell the camera in the States. Six hundred dollars will purchase 
134,000 cigarettes and, in turn, 26 4/5 Leicas.” The mathematics of the black mar- 
ket made it irresistible to American soldiers. 

From the outset, OMGUS had doubts about the wisdom of accommodat- 
ing the black market, since the Barter Marts only reinforced cigarettes as the stan- 
dard of value. A symptom of this was that the areas around the Barter Marts them- 
selves became centers of black market activities, reflecting their proximity to vast 
The former Frankfurt Barter Center supplies of cigarettes. Indeed, the Soviets, smarting perhaps at the sudden invalida- 
as it appears today. tion of their occupation marks the previous year, accused the Americans of running 
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the Berlin facility as a way of extracting unauthorized reparations from the 
Germans! With the Berlin APO processing 1,000 cartons a day, OMGUS 
announced that cigarettes would no longer be accepted after January 1, 1947, at 
the Berlin Barter Mart, although Clay (a chain smoker himself resisted the idea of 
banning outright the private importation of cigarettes. Nonetheless, Clay consid- 
ered the Barter Mart experiment to have been a mistake. Indeed, an army com- 
mittee examining the cigarette phenomenon concluded that it “set up a currency 
competitive to the legal currency which discredits the German currency, with 
resulting maladjustment of rationed goods and legal processes.” Putting it more 
bluntly, one American military official characterized the handling of monetary 
issues generally as “incredible American Army dereliction and ineptness, if not 
something worse.” With GIs importing cigarettes from home to the tune of 
$100,000 a month, the Barter Marts in Berlin and Frankfurt essentially functioned 
as conduits for the entry of cigarettes into Germany’s black market economy. The 
Frankfurt Barter Mart’s BUTE scrip was particularly coveted by locals because of 
the perception that it was Tacked’ by some 20,000 cartons of cigarettes. The fact 
that the Frankfurt scrip was even counterfeited was only a testament to its stature. 

How the Barter Marts Worked 

If they did not end the black market, the Berlin and Frankfurt Barter 
Marts did bring some transactions out into the open and placed some limits on 
the exploitation of the civilian population. At the very least, the setup of the Barter 
Marts brought both legality, and perhaps a little dignity, to the black market expe- 
rience. Of the two, the Frankfurt store became the more important one because of 
its location in the western sector. Housed in a vacant store space at Kaiserstrafie 
48-50 (at the corner of Weserstrafie) a few blocks from the train station, the 
Frankfurt Barter Mart operated on two floors. German civilians, who formed long 
lines outside beginning early in the morning, brought their heirlooms and 
antiques up to the second floor. There, a team of German appraisers, supervised 
by American officers, assigned points to each item. These points converted into 
paper BUTEs that the Germans could use to purchase vital commodities, deposit- 
ed by the Americans, on the first floor. Most BUTE transactions took place for 
cigarettes, which the Germans then used for transactions on the external black 
market. However, as OMGUS restrictions on the import of cigarettes took effect, 
Americans began bringing other commodities like coffee or lard, to stock the 
Barter Mart’s inventory. 

BUTE prices at the Frankfurt Barter Mart could not be substantially out 
of line with the black market generally, since too great of a divergence would 
drive barter transactions off the premises. In any event, daily turnover was as high 
as 85%, and the store quickly became the major shopping center in the American 
and British zones. Special trains were even engaged during the holiday season to 
bring eager Germans to Frankfurt for shopping at the Barter Mart. The valuation 
of the items was left to German appraisers, who assigned a value in BUTEs to 
whatever item their countrymen brought in. Naturally, the suspicion arose that 
German appraisers favored their own against the Americans. Yet, in this fantastic 
world where a single carton of cigarettes bartered for many times the weekly wage 
of a German worker, it would have been hard to object to any particular valuation. 
Beyond providing some regularity to black market pricing, both Barter Marts 
served the important purpose of physically separating the Americans and the 
Germans. Nonetheless, the American authorities were sensitive to the perception 
that the Barter Marts amounted to official recognition of exploitation by a con- 
quering power, and looked forward to their closure. 

OMGUS did later ban the private importation of cigarettes in May 1947 
as part of a crackdown on the black market, but by this time the “Cigarette 
Economy” was so entrenched that the ban only drove up the value of cigarettes. 
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provoking German complaints that the Americans had implemented the ban as a 
way of farther punishing the conquered population! In any event, the ban proved 
ineffective in extinguishing the black market. Ultimately, the black market and its 
cigarette standard disappeared only when free markets and a credible monetary 
system were reestablished. 

In early January 1948, Clay announced the Berlin and Frankfurt barter 
centers would accept no more goods after April 1 , and would close on the first of 
May. Outstanding scrip would become valueless at that time. The inventories in 
both locations were liquidated in a vast close-out sale that brought out to the 
Frankfurt location alone 2,500 customers, mostly army wives, who cleaned out 
most of the remaining inventory in exchange for military scrip rated at 5 cents a 
BUTE. Proceeds from these sales, and from a final lottery to dispose of remain- 
ders, amounted to some $38,000 and was turned over to the German Youth 
Activities group. Ironically, the building at Kaiserstrafie 48-50 was next put to use 
as an Army PX. 

Once the Soviets withdrew from the Allied Control Council in March 
1948, a long-overdue monetary reform in the Western part of Germany became 
feasible. As it became generally known that the Reichsmark would finally be abol- 
ished, the black market rate on a carton of Luckys shot up to a high of 23,000 
Reichsmarks which, if they could have been converted into dollars at the old offi- 
cial rate, would have earned its lucky seller $2,300. On June 20, 1948, the 
Reichsmark disappeared, replaced by the new Deutschmark at a conversion ratio 
of roughly ten to one. This monetary reform, along with Ludwig Erhard’s shock 
program of wage and price decontrol finally put the Germans on the path to 
recovery, and eventually stubbed out the last embers of the “Cigarette Economy”. 

Types of Barter Scrip 

One series is known for the OMGUS Barter Center in Berlin, in the 
denominations of 1-, 5-, 10-, 25-, 50-, and 100-“Barter Units” (though Schwan 
and Boling report only the 1- and 5- denominations extant (SB nos. 601-606). 



1 Barter Unit (SB 601) 

Four main varieties of “Barter Unit Certificates” (BUTEs) were printed 
for the Headquarters Command Barter Center in Frankfurt. The first variety con- 
sisted of the series of 1946 and 1947 and differed only by the date, and the color of 
the 50-BUTE note (SB nos. 611-622). These also appeared in denominations of 1, 
5-, 10-, 25-, 50- and 100-BUTEs. 
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SO BUTEs (SB 615) 

A second variety, issued between July and September 1947, became neces- 
sary when the earlier variety was counterfeited (SB nos. 623-628). 



1 BUTE (SB 623) 
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After September 1947, a third variety was put into use until the Barter 
Center’s closure in May 1948 (SB nos. 629-634). This variety reflected more 
sophisticated production values. The paper was watermarked, and the denomina- 
tion appeared on the back as well as the front (with color varying as to denomina- 
tion, as with the first two varieties). 



HEADQUARTERS COMMAND BARTER CENTER 


THU CERTmCATiTS UmU 
ONLY TOR USE IN H.Q.'COM»lWI 

f VARTElt C'EKTft f 

lURT AM MArN W It ERE IT 
CAN OtiVt tl RlpETMED 


^ FOR DEN 

GIfUtAUCM IN DER TAaSCHZENr 


^ ^ J TRAIT OES lLQ.CCI*MiUND 

- .. fKAWKFUIT-M- RESTlMlirr 

lit. Ll.Tr^atid WMr**r CrBicrjatjV;. tD^D NEtR DOST ElNuOSBAR 


TWENT¥“F1VE 


FCNF- 

UNDZWANZIG 


25 BUTEs (SB 632) 

A final variety, listed by Schwan and Boling, was to be used in the event of 
farther counterfeiting (SB nos. 635-639). This variety remained unissued, and 
lacked a 50-BUTE denomination. 
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Series of 1934B $10 Silver Certificates 

By Jamie Yakes 

The BEP made only one Series of 1934B $10 Silver Certificate face plate: 
serial 211, certified on March 1, 1946. It stands as the only $10 Silver Certificate 
plate produced from June 1943 to October 1946. 

BEP printed just over 28,000 sheets from it, among the lowest quantity 
for any small-size type. These sheets remained in the serial numbering queue for 
more than two years, and observed 1934B low and high serials differ by almost 
6 , 000 , 000 . 

Three factors appear to have influenced its manufacture: (a) a historical 
low demand for $10 Silver Certificates; (b) a greater reliance on $10 Eederal 
Reserve Notes during World War II; and (c) an abundance of outstanding $10 
notes later in the war. 

Smaller Denominations Preferred 

The BEP sent the Treasury 113 million $10 Silver Certificates from 1934 
to 1945,^ just eight percent of the total value of Silver Certificates delivered. This 
reveals the low demand for this denomination, and illustrates instead how the 
Treasury monetized purchased silver with smaller $ls and $5s after the June 1934 
Silver Purchase Act became effective. Eollowing the Act, the printing of $ 10s pro- 
gressed with irregularity, based on plates sent to press: 187 in 1934-37; 360 during 
1938-40; none in 1941; 251 from 1942-44, and none in 1945. 

The last significant numbering of $10 blue seals occurred in 1938-41, 
whereas North African yellow-seals constituted most of the notes serialed from 
1942-44. Consequently, the BEP had stocks of blue seals to distribute to the 
Treasury during and after the war: It delivered 1.2 million notes in 1941, the yel- 
low-seals from 1942-1944 and 1.9 million notes in 1946 before the 1934B plate 
ever went to press. No deliveries occurred in 1945.^ 

Federal Reserve Notes Abound 

The $10 denomination predominantly circulated as a Eederal Reserve 
note issued by the Eederal Reserve Banks. This became more apparent after 1939, 
when the BEP increased $10 Eederal Reserve note production after it stopped 
printing $5 Eederal Reserve Notes and shifted this capacity entirely to $5 Silver 
Certificates. 

This carried a massive increase in circulating Eederal Reserve Notes the 
Treasury executed throughout the war: from $4.3 billion in January 1939 to $22 
billion five years later. ^ Ten-dollar notes comprised $5 billion of this increase."^ In 
addition to these, the Eederal Reserve Banks released $626 million in Eederal 
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The only $1 0 Silver Certificate 
Series of 1934B face plate the BEP 
certified, plate 211 had a single 
press run in 1946. These sheets per- 
meated the serial number pipeline 
for more than two years, giving this 
variety an observed serial number 
range twenty times wider than the 
300,000 or so notes numbered. 
(Photo courtesy of Peter 
Huntoon/National Numismatic 
Collection.) 


Reserve Bank Notes in 1942-43,^ which included $100 million in $10 notes. 

Anticipating that these issues would satisfy the short-term need for $10s, 
the BEP made fewer Silver Certificate plates after 1942 and certified only 12 in 
1943-45; however, in these three years they certified over five hundred 1934A and 
1934B Federal Reserve note plates. 

One Plate, One Press Run 

The BEP started a single plate August 9, 1945, with Fred Vinson’s and 
William Julian’s facsimile signatures and finished it eight months later in March 
1946 as the lone 1934B plate. John Snyder replaced Vinson on July 25th, com- 
mencing the manufacture of Series of 1934C plates thereafter. 

On July 9, 1946, the BEP printed $10 Silver Certificates for the first time 
in two years. They had more than four dozen usable 1934A plates available, but 
luckily, plate 211 went to the pressroom along with 1934A faces 207, 208, 209 and 
210. On July 17, 1934A face 206 replaced 208, and the press run continued until 
August 7. It remained the last for $10 Silver Certificates until the BEP used 
1934C plates in July 1947. 


Sheets and Regular Notes 

Chuck O’Donnell recorded 337,740 notes printed from plate 211,^ or 
28,145 sheets. We cannot know exactly how many received serials, as some 
became spoiled, and some became star notes, but only the Series of 1933 and 
1933A $10 notes had smaller print totals.^ This variety also has few equals in 
other classes until you reach the high-denomination Federal Reserve notes. 

The first 1934B note received serial B1 543200 lA,^ probably in August 
1946, and went to the Treasury on September 4.^ The high reported note has ser- 
ial B21521396A,^® delivered about mid-year 1948. 

The BEP serialed 1934, 1934A and 1934C sheets concurrently with 
1934Bs. Based on the plate serials of observed notes, the 1934s consisted of 
straggler sheets printed before 1942 and numbered in 1946-47, and the 1934As 
included those printed in 1946 alongside 1934Bs, as well as unnumbered sheets 
printed prior to 1944. 

Series of 1934C sheets first became available in July 1947, when after 
three years the BEP resumed printing $10 Silver Certificates in large numbers. 


Changeover Pairs 

Changeover pairs resulted from the simultaneous printing of 1934A and 
1934B sheets in 1946. These repeated the same pattern every fifth sheet depend- 
ing on the plate arrangement. Two pairs existA^ 1934B-B18432 102A/1934A- 
B18432103A (plates unknown), and 1934A-B1852 5576A-L209/1934B- 
B18525577A-G211. 
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This Taylor Family 1934B Star note 
fetched $23,500 in a February 2005 
Heritage Currency Auctions sale. 
(Photo courtesy Heritage Auctions) 


Market Demand 

Despite the low printage, examples remain plentiful; nonetheless, collec- 
tors have made the notes popular. Prices exceed $4,000 for new examples, and 
even high-end circulated notes will cost half as much. Star notes can bring many 
times this level — the CU Taylor example sold by Heritage Auction Galleries in 
February 2005 hammered at $25,300!^^ Collectors with lesser expectations can 
purchase the more common notes below extra fine for a few hundred dollars. 
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Star Notes 

Observed 1934B star notes^^ have serials from ★01332001A to 
★01524000A — 192,000 notes numbered as four separate print runs^"^ that also 
included 1934, 1934Aand 1934C stars: 


Run 

Serials 

Notes 

Types observed 

1 

★01332001A- ★01356000A 

24,000 

1934A, 34B 

2 

★01356001A- ★01404000A 

48,000 

1934, 34A, 34B 

3 

★01 404001 A - ★01452000A 

48,000 

1 934A, 34C 

4 

★01452001A- ★01524000A 

72,000 

1934A, 34B 


By applying the 1.3 percent ratio of 1934-1934D stars to regular notes^^ 
to the reported range, I estimate the total number of 1934B stars printed at fewer 
than 2000 notes. Observations^^ of stars from these ranges justify the low esti- 
mate: Many 1934A stars have faces used prior to 1944 inclusive, and none of the 
recorded 1934B stars have serials from run 3.^^ 
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Resource Center in Washington, D.C. These cards contained production data 
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each plate. Peter Huntoon, email to author, September 3, 2010. 

7. Derek Moffitt, Series 1934-1 93 4D $10 SC, http://www.uspapermoney.info/ 
serials/s 193 4zd.html, accessed September 17, 2010. Series of 1933 $10 notes: 
216,000; 1933A $10 notes: 336,000. 

8. U.S. Treasury, Bureau of Engraving and Printing, Eirst serial number printed, 
1928-1952. 

9. Neil Shafer. A Guide Book of Modern United States Currency. Racine, WI: 
Whitman Publishing Company, 1967, p. 113. 

10. Scott Lindquist and John Schwartz. The Standard Guide to Small-Size U.S. 
Paper Money. lola, WI: Krause Publications, 2009, p. 153. 

11. Heritage Auction Archives, Currency Auction Archives, www.ha.com/curren- 
cy, accessed September 17, 2010. 

12. Lindquist and Schwartz, p. 354. Because fewer than 100,000 numbers (8000+ 
sheets) separate these two pairs, they undoubtedly came from the 1946 press 
run. 

13. Logan Talks, email to author, June 27, 2010. 
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18. Heritage Auction Archives, accessed September 17, 2010. 
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'ik ir ir ir About Nationals Mostly iV ★ ★ ★ 

By Frank Clark 


Edward Lyon Buchwalter - Soldier, Entrepreneur, Banker 

Edward Lyon Buchwalter was born June 1, 1841, and reared on the family farmstead in Hallsville, Ross 
County, Ohio. He was the eldest of three brothers. He was enrolled at Ohio University in Athens when the Civil 
War started. He left the university at the age of 21 and voluntarily enlisted in the Union Army on August 15, 1862. 
His unit was Company A of the 1 14th Ohio Infantry where he rose to the rank of sergeant. 

Buchwalter ’s first engagement with the enemy was at the Battle of Chickasaw Bayou on December 26 - 29, 

1862. This was on the north- 
ern approaches to Vicksburg. 

The Confederates won this 
battle and Buchwalter was 
one of 1005 men wounded. 

His wounds were minor and 
he would go on to fight in 
the Battle of Fort Hindman 
in Arkansas on January 9 - 
11, 1863. He actively partici- 
pated in several more battles 
that led up to the siege and 
capture of Vicksburg on July 
4, 1863. 

Buchwalter' s ability 

led him to being commissioned first lieutenant in the 53rd United States Mississippi Colored Infantry on July 25, 

1863. This unit was ordered to Miliken's Bend in Louisiana. They were bivouaced there until January 1864 and 
then recalled to Vicksburg. They were stationed in Vicksburg again until October 1864. He was promoted to cap- 
tain during his stint there. His next campaign involved leading troops up the White River to St. Charles, Arkansas. 
The final months of the war saw him return to Vicksburg and then on to the state capital of Jackson. 

With the war over, his military duties continued, first as Provost Marshall of Macon, Mississippi and later 
in the same position in Meridian, Mississippi. He was also in charge of the Freedman's Bureau in Meridian. March 
8, 1866, saw him mustered out and receiving an honorable discharge. Later, he would join the fraternal order of the 
Grand Army of the Republic. He would also become the Commander of the Ohio Commandery of the Military 
Order of the Loyal Legion of the United States. He also exhibited kind feelings towards former Confederate sol- 
diers during the rest of his life. 

Buchwalter returned to the family farm in Hallsville for a few years. He moved to Springfield with his wife 
and family in 1872. He was one of the organizers of The Superior Drill Company and president from 1883 to 1903, 
when it was merged into the American Seeding Machine Company. He continued as president of the latter business 
concern until 1911. 

During this time, he helped organize the Citizens National Bank of Springfield, Ohio in December 1898, 
charter #5160. This bank succeeded the Second National Bank of Springfield, charter #263. He was the first presi- 
dent and served until the bank consolidated with the Lagonda National Bank of Springfield on July 27, 1927. The 
new bank became the Lagonda-Citizens National Bank and operated under the Lagonda's charter #2098. 

The Citizens National Bank issued Series 1882 Brown Backs, Date Backs, and Value Backs. This Clark 
County bank finished its career with Series 1902 Plain Backs. Pictured is a $10 1902 Plain Back with rubber 
stamped signatures of Cashier F.E. Hosterman and President Edward L. Buchwalter. 

After a long and fruitful life, Buchwalter died in 1933 and was buried at the historic Ferncliff Cemetery and 
Arboretum in Springfield. ♦♦♦ 
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President's 

Column 



Dear Fellow Paper Money Lovers: 

As I write this, we are just over halfway through the Society’s 
50th birthday year, and the principal opportunity to celebrate this 
event, Memphis, is behind us. Those of you [our members] as may 
be subscribers to other, more frequently issued news outlets about 
the hobby may already feel well briefed, but as your current “CEO,” 
I feel obligated to provide some perspective on Memphis 2011, 
albeit perhaps less timely than others’, and certainly less objective. 

Memphis 201 1, as a pure event for the collector, was just great. 
Period. From the exhibits to the events, the forums to the food, and 
the dealers and collectors and institutions, all were magnificently 
represented. As expected, Lyn Knight, in his second year managing 
the IPMS, has continued to expand the show’s educational and 
exhibit strengths, while also incorporating his multiple auction ses- 
sion schedule, offering everybody something or plenty and adding a 
first-ever celebration of multiple birthdays - the Society’s 50th, the 
IBNS’s 50th, the IPMS’s 35th, and the Memphis Coin Club’s 75th. 

It is dangerous, as a not- very-objective observer, to opine on 
the Society’s efforts to celebrate our birthday, but I will do so any- 
way. The Friday morning breakfast attendance, with a final total of 
144 tickets sold, was the best-attended event of its kind, by far, in 
my 20-year experience with it. This is due to hard and organized 
work by my fellow governors, and great response from our mem- 
bers. The Tom Bain raffle similarly was well supported, the prizes 
better than ever, and Mike Bean is to be thanked for the gorgeous 
Robert E. Lee emblazoned 50th anniversary tickets he designed and 
provided for us. Governor Wolka is also to be singled out for thanks 
for again emcee’ing and making our 50th anniversary breakfast spe- 
cial. Having held the price of this event constant for the last several 
years, inflation and food cost pressures have reached a point where 
we will be forced to adjust the price of the breakfast upward next 
year. We will continue to do our best to keep it a bargain. 

As noted above, we also celebrated our 50th alongside several 
other organizations. Beginning as far back as the Boston ANA in 
August of 2010, Lyn Knight and Doug Davis have been working 
creatively and cooperatively to help celebrate not only the Society’s 
50th, but also our “sister” organizations - the IBNS’s 50th, the 
Memphis IPMS’s 35th anniversary, and the Memphis Coin Club’s 
75th year. This year, Lyn “cleared the decks,” closing the bourse 
early on Saturday and delaying the start of his Saturday evening 
auction session in order to throw a quite delightful party for all 
comers, highlighted by a great “Jeopardy” contest, delicious food 
and refreshments and quality souvenir drink tickets. Lyn emcee’d a 
compact and comprehensive program of kudos and presentations, 
and I for one cannot thank him, and his entire crew, enough for all 
the work they did on our behalf at this event and in Memphis gen- 
erally, on too many fronts to enumerate. 

The 2011 Memphis exhibit experience really has to be talked 
about, from more than couple of perspectives. For starters, in addi- 
tion to making a significant investment in drapery to make every 
dealer’s table elegant and professional, Lyn’s exhibit area has now 
grown to a double row of tables running the entire length of the 
convention hall, visually set off by bright blue table skirts. 
Collectors who have never exhibited before were enticed by the 
IPMS to exhibit, and, while I am no judge, the overall diversity and 


caliber of the work people performed on behalf of the collecting fra- 
ternity and viewing public was unquestionably better than ever. For 
collectors of paper money and those interested in the field, these 
exhibits are unequalled elsewhere. 

As impressive as the exhibits have become, this year’s exhibits 
also included two extraordinary and unforgettable offerings. For 
starters, the American Numismatic Association, recognizing the 
multiple anniversaries being celebrated in Memphis, was kind 
enough to show up in two ways - ANA President Cliff Mishler, 
Executive Director Larry Shepherd, Rhonda Scurek and Tiffanie 
Bueschel were visible and enjoyable participants throughout the 
show, and they brought and exhibited a magnificent group of selec- 
tions from the ana’s famed Bebee Collection of U.S paper money. 
For those who have not yet made it to Colorado Springs, the 
“mountain” came to Mohammed this year. 

However, Memphis 2011 also saw the public debut of a new 
“Collection for the Ages,” an unforgettable assemblage of National 
Bank Notes. When collectors and paper scholars speak of great col- 
lections, many names come to mind. Generally we associate individ- 
uals with the formation of great state collections, or a collection of 
favorite National Bank Note series or types. However, collections 
which are comprehensive and defined by mouth-watering rarity are 
by definition extraordinary works, and this is what Andrew Shiva 
brought to Memphis. Exhibited on a standalone basis, in special- 
purpose, custom engineered hardware with its own lighting system, 
the notes themselves were displayed beautifully. Andrew, having 
done exquisite research, provided, for every note displayed, a 
“thumbnail” image of each note’s central tombstone and critical 
information about the issuing bank and the issued note. This infor- 
mation was organized and elegantly depicted in table surface cases 
located below the notes, providing the viewer a distinctive, user 
friendly and highly organized opportunity to learn about and appre- 
ciate this amazing group of early Nationals. 

In addition to preparing the exhibit, Andrew had a great idea - 
and took the initiative of executing against it. He incorporated the 
“tombstones” of the entire collection into a beautiful color poster 
commemorating the Memphis Show and the associated SPMC 
anniversary. He arranged for them to be printed in a limited quanti- 
ty, and donated a numbered supply to the Society for our members 
to enjoy. After discussion, we are making them available for a [sug- 
gested] $25 donation to the Society. For anyone interested in a 
poster, we will publish more information in our next issue. 

“Mouth watering rarity” does not seem to do justice to a $500 
First Charter National Bank Note, but it was there for the world to 
see. There is probably no truly adequate adjective for such an item. 
An amazing assemblage for collectors to appreciate, and technically 
an “exhibit,” this effort is really in a class by itself, defined by itself 
A stand alone museum of sorts, the work and time it represents is 
quite extraordinary, and kudos and highly appreciative thanks are 
due Andrew Shiva for preparing and bringing this to fruition. 

In next issue’s column, I will report on the Board’s activity 
which took place in Memphis. Some of it is the perhaps seemingly 
routine but quite important work of running “our business.” 
However, much of our weekend was spent on new initiatives which 
deserve more space than I can properly provide in this month’s col- 
umn, and about which I look forward to telling you. 

In closing, I am proud of the fashion in which we have cele- 
brated the Society’s 50th anniversary so far, but we are not done, 
and there will be more to come, I assure you. In the meantime, I am 
hopeful that this finds you, our members, having passed relaxing 
and fruitful summers, and looking forward to the remainder of our 
birthday year. Sincerely, Mark 
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Paper Money will accept classified advertising on a basis of ISC per word 
(minimum charge of $3.75). Commercial word ads are now allowed. Word 
count: Name and address count as five words. All other words and abbrevia- 
tions, figure combinations and initials count as separate words. No checking 
copies. 10% discount for four or more insertions of the same copy. Authors 
are also offered a free three-line classified ad in recognition of their contribu- 
tion to the Society. These ads are denoted by (A) and are run on a space 
available basis. Special: Three line ad for six issues = only $20.50! 


WRITING A NUMISMATIC BOOK? I can help you with all facets of bring- 
ing your manuscript to publication. Proven track record for 40 years. Create 
a legacy worthy of your efforts. Contact Fred Reed fred@spmc.org (276) 

WANTED: Notes from the State Bank of Indiana, Bank of the State of 
Indiana, and related documents, reports, and other items. Write with descrip- 
tion (include photocopy if possible) first. Wendell Wolka, PO Box 1211, 
Greenwood, IN 46142 (276) 


CHINA CURRENCY BUYER!, 1853 thrugh 1956. Singles to Packs. 

$2 to $2,000 notes wanted. All singles, groups, packs & accumulations 
needed. Package securely with your best price or just ship for our FAST Top 
Offer! Send to G. Rush Numi, P.O. Box 470605, San Francisco, CA 94147. 
Contact Goldrushnumi@aol.com. Full-Time Numismatists since 1985. 
Member ANA, FUN, IBNS, FSNC, SPMC (279) 

WANTED 1862 Private Scrip Notes with Jefferson Davis in Circle 
printed in Memphis. Send photocopies. Frank Freeman, Box 163, 
Monrovia, MD21770. (281) 

PHOTOGRAPHERS' MONEY WANTED. Advertising notes (Handbills that 
resemble currency). Daguerreotypists of the 1840s to modern times. 
ngraver@rochester.rr.com or NM Graver, 276 Brooklawn Dr., Rochester, NY 
14618 (276) 

WANTED: ALBANY GA NATIONAL BANK NOTES. Any charter, size, 
denomination, or type. Email: gaanderson.1966@yahoo.com (276) 


ERROR NOTES AND OTHER SMALL-SIZE U.S. currency. Buy, sell, trade my 
duplicates for yours. - MrCashMan@hotmaiLcom (276) 


WANTED: 1/0 BINARY SMALL-SIZE NOTES. All possible combinations of 
I's and O's in 8-digit serial numbers. Doug Merenda, 215 W. Troy St. 
#1009, Ferndale, Ml 48220. ddm_50@yahoo.com (278) 

WILDCAT BANKS OF WAYNE COUNTY (Ohio), 80 pages, $30 postpaid. 
Raymond E. Leisy, 450 N. Bever St., Wooster, Ohio 44691 (A) 

WANTED TO BUY: Small Change Notes Dated March 12, 1792, Which 
Were Issued by "The Union Society" Located in Smithtown, New York. 
Anthony Bongiovanni, Box 458, Rocky Point, NY 1 1 778 (274) 

FREE TO GOOD HOME. 5 CAA auction catalogs, 1997-1999 (duplicates in 
my collection). For list, etc. karl@rochester.rr.com (A) 


HAWAII KINGDOM AND REPUBLIC CURRENCY, proofs, and related 
paper. Please offer. Thank you. jimscoins@sbcglobaLnet, 608-233-21 18, 
James Essence, 702 N. Midvale Blvd B-2, Madison, Wl 53705 (278) 

FANCY SERIAL NUMBERS: BUYING/SELLING/TRADING. 
Dave Undis, CoolSerialNumbers@gmail.com, 

www.CoolSerialNumbers.com (A) 


r WANT AD S'WORK FOR YOU 1 

' We could all use a few extra bucks. Money Mart ads can help you sell duplicates, * 
* advertise wants, increase your collection, and have more fun with your hobby. * 
^ Up to 20 words plus your address in SIX BIG ISSUES only $20.50/year!!!! * ^ 

I ^ I 

Additional charges apply for longer ads; see rates on page opposite -- Send payment with ad 

j Take it from those who have found the key to "Money Mart success" j 

! Put out your want list in "Money Mart" j 

! and see what great notes become part of your collecting future, too. j 

I (Please Print) I 


L 


J 
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A Primer for Collectors 
BY GENE HESSLER 


Rockefeller launched bank 
honoring young Ohio Poet 

During Black History month George Washington Carver 
and Booker T, Washington are mentioned in numismatic pub- 
lications for their portraits on commemorative half-dollars 
(1946-1951). I consider each worthy subjects for portraits on 
paper money. Paul Lawrence Dunbar is another name that 
you may hear. Dunbar was not recognized on coins or paper 
money, however a national bank bears his name. 

Paul Lawrence Dunbar was born in 1872 in Dayton, 
Ohio, about 50 miles north of where I was born, just north of 
Cincinnati. He was a student at Dayton’s Central High 
School, where Orville Wright was a classmate; Dunbar was 
the only black student in his class, 
but knew where he was headed. 

Spoken or written, words were 
his friends. He had his first poem 
published when he was 16 and 
eventually wrote over 200 poems. 

Dunbar edited his high school 
paper and was the president of the 
debating society. For his graduat- 
ing class of 1891 he composed a 
school song, and a few years later 
he composed a school song for the 
Tuskegee Institute. 

Very few poets or classical 
composers are able to make a living 
by their calling. New England 
composer Charles Ives made his 
living by selling insurance, and 
countless composers, poets and writers worked at something 
else to put bread on the table. 

At 2 1 , an educated Paul Lawrence Dunbar worked as an 
elevator operator in the Callahan Building in Dayton; at this 
time he had his first book of poetry published 

He undoubtedly saw the same people day after day in his 
elevator, and they were among the first to purchase a copy of 
his Oak and Ivy for $ 1 . 

Like Mozart and Schubert, Dunbar died while in his 30s, 
much too young, especially for a creative person. Dunbar died 
in 1906 and in 1926 the Paul Lawrence Dunbar Apartment 
complex in Harlem was ready for tenants. Two years later the 
Dunbar National Bank was assigned charter #13237. By the 
end of the year the bank had a capital of $500,000 and a dozen 
employees. There had been a need for a bank in Harlem and 
the financial institution that had Dunbar’s name was estab- 
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lished with assistance and blessing of John D. Rockefeller, who 
served as a board member for the bank. 

In 1929 the Dunbar Press, a publication for the residents 
of the Dunbar Apartments, carried the following: “Mr. 
Rockefeller has now set aside a number of shares with which 
he wishes us to make as wide a distribution as a maximum of 
ten shares to each individual will permit. It has been arranged, 
therefore, that you may have anywhere from one to ten shares 
[at $52 per share].” 

The Dunbar National Bank, known as “one of the safest 
banks, issued Third Charter notes only in denominations of 
$5, $10 and $20. The $10 note has the engraved portrait of 
William McKinley, another Ohio “buckeye.” In March 1901 
McKinley had invited the young poet from Ohio to ride in the 
president’s inaugural parade. 

The Dunbar bank also issued small-size national bank 
notes in denominations of $5, $10 and $20 in both Types I 
and 11. In National Bank Notes, by Don Kelly, another “buck- 
eye,” we find that $1,302,360 in notes was issued and $304,900 
was outstanding in 1935, $1,780 of which consisted of large- 
size notes. So, these notes are available if you are willing to 
hunt for them among paper money dealers. 

In addition to the national bank that was named after 
him, a high school in Lexington, Kentucky, a branch of the 
Dallas Public Library and a medical facility in Ft. Myers, 
Florida also bear his name. 

(Reprinted with permission 
from Coin World, February 23, 2004) 
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Fellow "Buckeye" William McKinley appears on this Third Charter $10 on the Dunbar National 
Bank of New York. 

Note: I should have reviewed my column on Darley published 
in the recent issue more closely because it needed updating in 
several places. Mark Tomasko wrote an article in the June 
2007 Bank Note Reporter about the Battle of Lexington and 
Landing of the Pilgrims vignettes, as well as other vignettes 
attributed as Darley's work. The Battle of Lexington (which, as 
we all know, is on the face, not back, of the $20 national bank 
note), was engraved by Joseph Ives Pease from a drawing by 
Theodore August Liebler, according to Tomasko. 

In addition, if you go to the mentioned website, you are 
quickly shunted off to another web site, Focdarley.org, only to 
be told that it "expired 6/18/2011 and is pending renewal or 
deletion." And I recall that in recent years, unless they made 
corrections, there was misleading information about Darley 
vignettes on notes, so I would not recommend that web site 
anyway. ❖ 
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Small Notes 

by Jamie Yakes 
$2 micro and macro backs 


Two-dollar back plates 287 to 290 were critical $2 plates 
during the change from micro to macro plate serials that 
began in 1938. The BEP certified 287 and 288, the last $2 
micro back plates, in March 1937. Eleven months later, in 
Eebruary 1938, it certified 289 and 290, which were the first 
macro backs. 

A closer look at the data (see photo) shows the economies 
typically employed by the BEP. The first use of both macro 
plates was on August 22, 1938; however, the micros remained 
unused until January 22, 1940. This was almost two years 
after production of the first macro plates, and three years after 
they were certified! Producing plates required highly-skilled 
engravers, costly materials and precious time, and the BEP 


wasted nothing. They used any still-serviceable plate, espe- 
cially during wartime! 

Plate handlers and press operators cared little about the 
change in plate serials. So long as they had plates to certify, 
and got usable plates when they ordered them, they were con- 
tent. They often logged nothing more than a short comment 
about the change, such as the “Large Serial Numbers” written 
under the plate number “136009” on this ledger page. 

Source: Bureau of Engraving and Printing, Treasury 
Department, Records of the Bureau of Engraving and 
Printing, Plate history ledgers: National Archives, College 
Park, MD, Record Group 318. 




TSNS honors Knight 

Tennessee State Numismatic Society Eirst 
Vice President Gail Pike presents the society’s 
Jasper Payne Paper Money Award to Memphis 
International Paper Money Show proprietor Lyn 
Knight (far left). Knight was honored “for taking 
over the Memphis paper money show, keeping it in 
Tennessee and making it bigger and better for col- 
lectors to enjoy,” according to Pike. 

Tennessee dealer Payne endowed the award to 
honor an individual promoting paper money in 
Tennessee. Previous winners have included 
Memphis Coin Club members Mike Crabb, who 
chaired the Memphis show for more than three 
decades, and Bob Raby. 

Knight said he was “very appreciative” of the 
honor, which was presented to him during dealer 
set up at the recent Memphis show. ❖ 






382 


Paper Money • September/October 201 1 • Whole No. 275 

Six speak at 8th annual 
SPMC Authors Forum 


S ix accomplished authors presented summaries of their 
diverse recent book publications in Memphis June 10th at 
the 8th Annual SPMC Authors Forum. 

Speakers were welcomed by SPMC President Mark 
Anderson. Wendell Wolka was emcee for the event once 
again. The affair was organized by Paper Money Editor Fred 
Reed. 

About two dozen SPMC members and guests attended 
the event. Art Friedberg donated a case of the new current 
19th edition of Paper Money of the United States as door prizes 
for the event. 



Pierre Fricke 

Pierre Fricke has been a collector since 1969, first specializing in 
early large cents by variety, and then Bust halves. In 2001 he began 
collecting Confederate paper. Fricke maintains a website devoted to 
Confederate paper, and deals in the series. He currently serves on 
the SPMC Board of Governors. Pierre wrote the acclaimed Collecting 
Confederate Paper Money - Comprehensive Edition (2005) and Collecting 
Confederate Paper Money - Field Edition (2008). Both books won 
awards. Last year with co-authors George Tremmel and Marty 
Davis, the trio penned Confederate Treasury Certificates: A Collectors 
Guide to IDRs which debuted here at Memphis. Fricke spoke on his 
new project History of Collecting Confederate Paper Money, 1865-1945 
with co-author Fred Reed. The duo will subsequently bring out a 
book covering 1945 -Present. 



Howard Daniel 

Noted Southeast Asia specialist and author Howard 
Daniel spoke on his new full color book Socialist Republic of Viet 
Nam Coins & Currency. Daniel is author of a series of books on 
Vietnamese and other southeast Asian numismatics, which he 
has been collecting and studying since 1964. The U.S. Army 


veteran splits his time between homes in Virginia and Viet 
Nam. His new work describes all the legal tender notes and 
coins of Viet Nam since 1978, comprising about 500 pieces. It 
took censors in Hanoi months to clear the new book for publi- 
cation and sale in Viet Nam. The book is Vol. II, Part 4 of his 
series “The Catalog and Guidebook of Southeast Asian Coins 
and Currency.” In addition to currency and coins, the work 
details other financial instruments and bullion. 




Bob Leonard 

Bob Leonard, a collector/researcher of odd and curious money 
for a half century, is a Fellow of the American Numismatic Society 
and the Royal Numismatic Society. He has been a member of the 
ANA since 1961, and the International Primitive Money Society 
since 1989. Bob authored two dozen studies of specific unusual 
monies, plus a survey of the field for Coin World. His work has been 
honored by ANA with three Heath Literary Awards, and four awards 
from the Numismatic Literary Guild. Bob is past president of the 
Token and Medal Society and General Chairman of the 2011 
Chicago World’s Fair of Money®. Curious Currency offers a defini- 
tion of money that does not depend exclusively upon “legal tender,” 
but looks at actual use. It explores development of money from the 
Stone Age to the Internet Age. 



SiMwtoni Caulof oT 


UNITED STATES 

PAPER MONEY 
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Bill Brandimore 

Bill Brandimore is a retired police chief from Wausau, WI. He 
served 26 years in Detroit, MI before joining the Wausau 
Department in 1988. After retirement from police service in 2005, 
Bill began a second career as a numismatic journalist. He currently 
prepares the currency price list for each monthly issue of Bank Note 
Reporter and a column regarding current prices. He also writes a fea- 
ture column for BNR targeting new and intermediate currency collec- 
tors. In conjunction with George Cuhaj he helps prepare the annual 
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Standard Catalog of United States Paper Money, long a collector favorite 
for its convenience and coverage. Bill says that he enjoys collecting 
Fractional Currency, colonial currency, Large and Small size type, 
some Nationals and $5 Minneapolis district FRNs. 



Carlton “Fred” Schwan 

Fred Schwan has been an avid collector since 1959. He is best 
known as a collector of military payment certificates. Of course he is 
a researcher and author on the subject having written hundreds of 
articles and four editions of the standard reference in this field. His 
interests extend beyond MFC to the broader area of military and 
emergency money where his main interest is the issues of World War 
II. Again he has written in collaboration with Joe Boling the standard 
reference book. It is under the World War II umbrella that Schwan 
has been studying and collecting war bonds. That resulted in the 
recent release of World War II United States Savings Bonds and Stamps 
by Schwan with Larry Smulczenski, Jim Downey, and Mark Watson. 
The heavily illustrated book debuted at the Spring 2011 MFC Fest 
detailing Series E, F, and G bonds that were issued as defense bonds 
and war bonds. 



Fred Reed 

Fred Reed has collected all things Lincoln since 1955, and 
become the custodian of a recognized world-class private collection 
of Lincolniana. He has shared his joy with these items in scores of 
articles in numismatic and Lincoln-related periodicals, and now in his 
second book on “Old Abe.” This new book is a sequel to Fred’s 
Abraham Lincoln, the Image of His Greatness that won “Book of the 
Year” awards from FCDA, NLG and SFMC. Abraham Lincoln: 
Beyond the American Icon provides its author the opportunity to more 
fiilly develop the themes he introduced in his first book. Beautifully 
illustrated in full color by nearly 1,000 entirely new illustrations from 
his and other private & public collections, the text also is entirely 
new. Fred is as Editor/Fublisher of Paper Money and TAMS Journal 
and columnist for several numismatic publications. ❖ 



Hollow cross looks like 
note-canceling hammer 

At the recent July 2011 Stack’s-Bowers Coin Galleries 
auction, a number of tokens and storecards from the collec- 
tion of SFMC member Q. David Bowers hit the block, includ- 
ing the example of Rulau MD-500, shown above. 

The cataloger described the lot thusly: “German silver. 
Flain edge. Central urn and soda glasses, 13 stars around with 
ornaments at bottom. Rv. Wreath, JAMES AULICK around, 
ONE / SODA within on two lines. Both sides counterstamped 
with small, hollow cross outline. Deep silver gray with some 
slate highlights. Light indistinct scratches on both sides.” 

As an example of how numismatic knowledge crosses the 
artificial boundaries we construct around our various genre of 
artifacts, insights from our recent July-August issue of the 
Paper Money appears to shed light on the so-described “small, 
hollow cross outline” perplexing the cataloger of the circa 
1850s James Aulick soda check. 

If you recall, in our SFMC journal, dealer-author Col. 
Crutch Williams described a bank hammer used to cancel 
ante-bellum banknotes when they were redeemed. Hammers 
were of various designs. We’ll illustrate the note-cancelling 
implement here once again to show what caught out attention 
when we were perusing the Stack’s-Bowers catalog. 




What do you think caused the cross-shapped impressions 
in the storecard? I know what I think, —Fred Reed 
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Do color ads in Paper 


Money Really 


work? 


Just Did! ...Gotcha 
Isn't ittime that YOU 
advertised in Paper Money? 


Get 
noticed 

Advertise in Paper Money 

Advertise notes in full color 
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SPMC celebrates 50th Anniversary at Memphis 201 1 


Photos by John Wilson 



Above: Bank Note Reporter Editor Bob Van Ryzin presents Bob 
Moon the "Most Inspirational" Exhibit Award. 



Above: ANA President Clifford Mishler (right) presents an ANA 
President's Award to SPMC prexy Mark Anderson. Right: Pierre 
Fricke presented the program at the Society's annual meeting. 


Below: SPMC President Mark Anderson and emcee Wendell 
Wolka led a spritely Annual Breakfast and Tom Bain Raffle. 
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An Invitation from 


The New Hampshire Currency Study Project 


Q. DAVID BOWERS and 
DAVID M. SUNDMAN 
are involved in a long-term 
project to describe the history 
of all currency issued in the 
State of New Hampshire, as 
well as to compile a detailed 
registry of all known notes 
(whether for sale or not). Our area 
of interest ranges from issues of 
The Province of New Hampshire, 
The Colony of New Hampshire, 
the State of New Hampshire 
(1709-1780), issues of the 
New Hampshire state-chartered 
hanks (1792-1866), and National 
Bank Notes issued hy New 
Hampshire hanks (1863-1935). 
This will result in a book under 
the imprimatur of the Society 
of Paper Money Collectors, with 
help from the New Hampshire 
Historical Society, the 
Smithsonian Institution, 
and others. 

Apart from the above, 

David M. Sandman is President of 
Littleton Coin Company, and 
Q. David Bowers is Co-Chairman 
of Stack's Rare Coins. For other 
commercial transactions and 
business, contact them at their 
firms directly. 



The authors of the present book, holding 
a rare Series of 1902 $10 National Bank 
Note from West Derry, New Hampshire. 


4ISSSSfi8SS5SS««e««!ra«6a8SSSS8SSSSSI 
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Seeking currency, 
images, and 
collateral 


New Hampshire 
Colonial Note: 
Thirty Shillings, 
November 3, 1775 


$1 Ashuelot Bank 
of Keene, NH, 1862 






SIIItlril^llfSllfAllltriKI M4^897E.^JJI^ 


18701 


^ Ays 

iOotei t. Wq)% ^ . be. 




Series of 1902 $5 
Plain Back from the 
Indian Head National 
Bank of Nashua 


I f you have New Hampshire currency, old records, 
photographic images or correspondence relating 
to the same, or other items of historical interest, 
please contact us at the address below, or send us 
an e-mail at info@nhcurrency.com. Both of us are 
avid collectors and welcome offers of items for 
sale. We will pay strong prices for items we need. 

Visit the NH Currency Study Project website: 
www.nhcurrencycom. Find a listing of New Hampshire 
banks that issued currency, read sample chapters, and more. 

We look forward to hearing from you! 




www.nhcurrency.com 


The New Hampshire Currency Study Project 

Box 539, Wolfeboro Falls, NH 03896 
E-mail: info@nhcurrency.com (Vom e-matl wUl be forwarded to both authors.) 
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More SPMC 50th Anniversary Photos at Memphis 

Photos by John Wilson 



Above: SPMC Charter Member John Rowe and IBNS Charter Member Neil Shafer, along with SPMC Charter Member Cliff Mishler were 
honored at a Saturday afternoon party thrown by show proprietor Lyn Knight. Above Right: SPMC authors Fred Reed and Peter Huntoon. 



Society of Paper Money Collectors 


SPMC Breakfast 
Friday 

June 10, 20U 


Celebrating 
Fifty Years 
1961-2011 


IPMS 2011 
Memphis 
Tennessee 


Admit One 


Plate printer Mike Bean created this commemorative Breakfast ticket for the Society's 50th Anniversary celebration at Memphis 2011. 
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We invite You to Consign 


Every year Stack's Bowers Galleries 
hosts a multitude of premier coin and 
currency auctions in locations across 
the U.S. Whether your focus is high-end 
rarities or everyday collectibles, there is a 
Stack's Bowers Galleries auction well suited 
to your personal consignment needs. 


We would like to sell your coins and 
currency to the highest bidders in an 
upcoming Stack's Bowers Galleries auction! 


Stack's Bowers Galleries 
Upcoming Auction Schedule 

Official Whitman Baltimore Auction 
November 14-19, 2011 
Consign by October 3, 201 1 

New York Americana Sale 
January 2012 

Consign by November 11, 2011 

Official Whitman Baltimore Auction 
March 19-24, 2012 
Consign by January 31, 2012 

Official Philadelphia ANA Auction 
August 1-11, 2012 
Consign by June 15, 2012 


We also buy and sell direct - please call for information. 

Call today to find out how you can maximize your consignment potential 
in an upcoming Stack's Bowers Galleries auction. 

800.458.4646 West Coast Office 
800.566.2580 East Coast Office 

18061 Fitch, Irvine, CA 92614 • 949.253.0916 
123 West 57th Street, New York, NY 10019 * 212.582.2580 
RO. Box 1804, Wolfeboro, NH 03894 • 603.569.0823 
Email: info(5)stacksbowers.com • Website: www.stacksbowers.com 

SBG PM 8.01.11 


JtaehJkBowe/tA 

^ GALLERIES 

A Spectrum Group Inter net lonel Company 
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Even More SPMC 50th Anniversary Memphis Photos 


Photos by John Wilson 



Above: ANA President Clifford Misher (center) awards show promoter Lyn Knight (left) and the Memphis Coin Club's Mike Crabb, show 
chairman for 33 years, ANA Awards. Below Left: SPMC President Mark Anderson bestows the Society's highest honor the Nathan Gold 
Lifetime Achievement Award on Allan Mincho. Below Right: Jason Bradford nabs the Nathan Goldstein recruiting award once again. 
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ItuffiaVo 


Archives International Auctions LLC 

and Dr. Robert Schwartz Archives 


Archives 

International 

Auctions 


Archives Internat^a^^SI 


To be held In early NOVEMBER 2011 

U.S. & WORLDWIDE BANKNOTES 

Including additional selections from the Silver City and 
Round Mountain Collections, security printing ephemera 
and further offerings from the American Bank Note 
Company Archives - dates <£ location to be determined. 


We will also offer rare banknotes from around the world - highlights: Kv-'- jrS 

• A 1961 Australia, 1 0 Pound, ND (ca. 1 960-65), P-36 Specimen in Choice VF-XF. 

•Additional Early 1872-73 Fiji Rarities recently found from an old English estate. ■ 

• Rare Caribbean & South African Specimens & Color Trials from the I940*s to I960’s jBjfl 

• Hundreds of Interesting and Rare U.S. and Worldwide Banknotes. 

Other highlights include: 

• Balance of the Silver City Collection, close to 60 proof banknotes salvaged from the trash. 

• Additional offerings of China and Asia banknotes. 


L OCTOBER 


To be held in New York City in conjunction with a 1 

dealer bourse at the Museum of American Finance. 

OUR NINTH INSTALLMENT OF U.S. <fi WORLDWIDE Ir * 

SCRIPOPHILY will include many rarities in a wide array K V 

of topics including railroads, mining, autos, aviation, || £ ^ : 

internet, navigation, notable autographs on certificates and 
numerous other popular topics. We will offer many rarely 
seen historic items including more rarities from the American 
Bank Note Archives as well as seldom seen issued pieces. 

Confoct us to be placed on the email update list and catalog list. " 

Catalogs will be available in mid September approximately 30 days before the auction 


date. 


You can pre-register for live internet bidding at Archives International 
Archives International Live on our website 

We are accepting consignments for both of our upcoming Winter and Spring Scripophily and Banknote Auctions, 
so please contact us to discuss your participation and consigning to these important sales. 

Archives International Auctions LLC, Dr. Robert Schwartz P.O. Box 978,Tenafly, NJ 07670-0978 
E-mail info@archivesinternational.com • Phone 201-567-1 130 • Fax 201-871-4345 

WWW.ARCHIVESINTERNATI0NAL.COM 
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Wait, There's More SPMC 50th Anniversary Photos 



Above: Past and present SPMC Presidents sang "Happy Birthday" to the Society at the SPMC Breakfast, (from left) Ron Horstman, Mark 
Anderson, Wendell Wolka, Frank Clark, and Roger Durand. Below Left: Show proprietor Lyn Knight threw a soiree to honor the 50th 
Anniversaries of SPMC and IBNS, the 75th anniversary of the Memphis Coin Club, and the 35th anniversary of the Memphis show. Below 
Right:: IBNS Membership Secretary Roger Dree and SPMC President Mark Anderson represented their groups at Knight's party. 
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The National Currency Bank 

of 

New York 



THE PAPER COLUMN 

by Peter H untoon 


O NE OF THE MOST SOUGHT AFTER BANK NAMES ON A 
National Bank Note is The National Currency Bank. That particular 
name was used only by one bank, Charter #444 of New York City, 
and it only appeared on Original Series notes. 

The first person to bring this bank to my attention was John Hickman 
decades ago. He was always hoping to handle one, claiming it to be the ultimate 
title on a National Bank Note. 

Hickman wasn’t the first to notice it for surely Albert Grinnell and every 
other serious collector of New York City banks had to have placed it at the top of 
their want lists, too. Certainly this was the case for Allen Mincho when he was 
chasing New York City notes many years ago before he left the law to become a 
fall time currency dealer. 

No notes have been reported from the bank. 

I’ve been looking for decades for a proof from any plate used to print the 
notes for the bank. They don’t exist in the holdings of the Bureau of Engraving 
and Printing certified proofs in the National Numismatic Collection at the 
Smithsonian. The Original Series plates used to print all the notes for the bank 
were made by the Continental and American Bank Note companies, not the BEP. 

After chasing this phantom for years, I was more than willing to settle for 
a proof of one of the title blocks just to see what they looked like. I’ve looked in 
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John Thompson was the founder of 
The First National Bank of the City 
of New York and The National 
Currency Bank of New York. He 
then went on to organize The 
Chase National Bank of the City of 
New York. His bank note reporter 
was the leading reporter of its era. 
Photo from Hardenbrook (1897). 


vain in every title block specimen book I have ever run across, but admittedly, that 
number is small. 

Discovery 

I finally got lucky. Tom Conklin and I were visiting the Bureau of 
Engraving Historical Resource Center in December 2008, where his work was 
focused on U. S. Department of Agriculture food coupons and I was trying to run 
down anything I could find on the manufacture of Series of 1929 National Bank 
Note overprinting plates. 

The woman assisting us provided an index that included some very early 
specimen books. A couple of them looked intriguing, and although being far from 
what I was looking for, I thought I had better have a look. One of the books 
turned out to be what looked like an early American Bank Note Company title 
block specimen book, probably turned over to the BEP by the company at the 
same time the national bank note dies and rolls were transferred to the BEP in 
1875. 

I hastily glanced through it and spotted a title block for The National 
Currency Bank. This totally unexpected find wasn’t the usual $5 Original title 

block that you occasionally see, but one used on the higher denomination 
plates. I couldn’t believe my eyes! There was the first note-related 
object that I had ever seen from the bank other than entries in the 
National Currency and Bond Ledgers or other old records in the 
National Archives. 

The $50 Original Series specimen shown here is a 
HpS mockup composed from that wonderful title block. 

' The National Currency Bank 

^ The bank, organized in 1864, was a modest New York 

City firm located at 2 Wall Street on the corner of Broadway. 
It had resources that hovered about half a million dollars, and a 
circulation that held constant at $90,000 until the bank was liq- 
uidated in 1876. 

The bank was intimately allied with The Eirst National 
Bank of the City of New York through interlocking ownership, 
with John Thompson and his sons Samuel and Erederick, being the 
principals. 

The primary objective for organizing the bank appears to have 
been to serve as an agency for the redemption of National Bank Notes. 
Consequently, the title of the bank reflected its business model. 

The organizers were in the business of financing the organization of 
National Banks across the country in order to exploit the money that could be 
made from issuing National Bank Notes. This business was carried out primarily 
through The Eirst National Bank of the City of New York. 

The advertised businesses of the National Currency Bank included deal- 
ings in U. S. bonds, treasury notes, compounds, 3 -percent certificates, specie, 
stamps, mutilated and broken currency, and exchange, besides the usual deposits 
and loans. It appears that the greatest source of revenue consisted of commissions 
earned from the spread in bonds and exchange, and the selling of U. S. revenue 
stamps which were handled for a modest premium. The tax stamps were those 
issued to raise money to pay down Civil War debt that were affixed to documents, 
including checks, deeds, etc. 

The identity of The National Currency Bank was integrally tied to 
Thompson's Bank Note and Commercial Reporter, which among other things, listed 
counterfeits, quotes for specie, quotes for all sorts of domestic and international 
exchange, and quotes for bonds, etc. John Thompson began publishing the 
reporter in 1842, and it quickly achieved national status as the premier source for 
information on pre-Eederal currency and counterfeits (Dillistin, 1949). 

Various people were listed as publisher of the reporter over the years. 
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National Currency Bank, 

Mo. 2 WAIjMj street. Corner of Broadway, 

NEW YORK. 


DEPOSITS 


RECEIVED AND ACCOUNTS 
AS BY ANY OTHER 


INTEREST ALEOWER ON BALANCES BY AOREEIVIENT. 

COLLECTIONS ON ALL POINTS, WITH PROMPT RETURNS. 


All kinds of First-class Securities Bought and Sold, 
the same as by Private Bankers. 


some having an ownership interest in 
The National Currency Bank once it 
was organized. The quotes in the 
publication were those of the bank. 

The reporter sold for a dime in 1870, 
and ran to about 30 pages per issue. 

It seems to have been issued monthly 
at that time. 

The National Currency 
Bank was liquidated in 1876, before 
any of the Original Series plates 
made for it were converted into 
Series of 1875 plates. Consequently 
it was only an Original Series issuer. 

The notes issued were from 5 -5 -5 -5 
and 10-10-20-50 sheets, it being one 
of only 17 banks in the country to 
use the latter. 

One thousand of the high 
denomination sheets were sent to the 
bank between February 28, 1865, and 
January 20, 1866; 3,320 of the $5s 
were sent between June 7, 1867, and 
March 24, 1875. 

Only $750 remained outstanding in 1910, from that $156,400, according 
to the annual report of the Comptroller of the Currency for 1910. That was the 
last year the outstanding totals for the early liquidated banks were published. 

Dillistin (1949, p. 92-93) researched the linkage between the organizers 
of The National Currency Bank and The First National Bank of the City of New 
York, and their later involvement in The Chase National Bank, which they char- 
tered in 1877. The following is lifted directly from his work. 


KEPT 

BANK. 


AS FAVORABLY 


This Bank unites the advantages of the perfect Safety of its Funds, 
enforced by the National Banking Law, and the facility of doing general business 
for its Customers, which is insured by the long experience of its oflBcers as 
Private Bankers. 

F. F. THOMPSON, President. 

(Formerly of Thompson Bbothkm, Benkm, New York.) 

F. GRANGER ADAMS. Vice-President, 

(Formerly F. Gk. A damn, Beoker, Chicago, III.) 

J. H. L. MORFORD, Cashier. 


mO.UPT /.V BUSiyJESS and safe jy MANAGEMEyT. 


Display ad for The National 
Currency Bank of New York from 
Homans' Merchants and Bankers 
Almanac (1871). 


Shortly after the passage of The National Currency Act in 
1863, The First National Bank of the City of New York (Charter No. 
29) came into existence. While the name of John Thompson does not 
appear as one of the organizers, his two sons were original subscribers 
for a very substantial amount of the stock, and Samuel was its presi- 
dent for several years. Platt Adams, the publisher of Thompson's 
reporter for several years, and Charles Blondell, the publisher in 1867 
1868, were also among the original subscribers to stock. 

The National Currency Bank of New York was established in 
May, 1864, mainly as an agency for the redemption of National Bank 
Notes. While the name of John Thompson does not appear as one of 
the organizers, his two sons and his son in law, Francis G. Adams, 
were original subscribers for 97 per cent of the stock and Frederick F. 
Thompson was its president for several years. 

In 1876, the Thompsons, having previously disposed of their 
interests in The First National Bank of the City of New York, decided 
to liquidate The National Currency Bank of New York, it not having 
been a profitable organization. In reporting this fact, a contemporary 
writer among other comments made the terse statement, ''Sic transit 
gloria — Thompson No. 2.” This bit of sarcasm on the part of that 
writer was no doubt an inference that the “glory” of the Thompsons in 
the banking business was about to pass away forever, they having dis- 
posed of their interests in The First National Bank and being about to 
place The National Currency Bank in liquidation. 


396 


Paper Money • September/October 201 1 • Whole No. 275 


This however, was not the case; the glory of the Thompsons did not 
pass. In September, 1877, John Thompson then seventy five years old, his 
son Samuel, his son in law Francis G. Adams, Lewis E. Ranson, a drug 
importer in New York City, and Isaac W. White, a dry goods merchant of 
Poughkeepsie, became the sole original shareholders and the first board of 
directors of The Chase National Bank of the City of New York. Samuel C. 
Thompson was that bank's first president and served in that capacity until 
his death in 1884, at which time his father, then about eighty one years old, 
succeeded him. John Thompson served as president about two years and 
returned to the vice presidency when Henry W. Cannon became president. 

[Cannon had served as 


We kave a small order for suspended National 
Bank notes, and are paying IX par ct. premium 
for notes on the following banks; 

First National Bank, Attica N. 7* 

First ** Medina, N. T 


First 
First 
First 
First 
First 
First 
First 
Venango 
Tennessee 
Merchants’ 
Crotou 
Farmers* 

Farm.& Citizens* 


Bethel, Conn. 

N. Orleans, La 
Selma, Ala. 
Carondelct, Mo 
Columbia, Mo 
Keokuk, Iowa. 
Rockford, 111. 
Franklin, Pa. 
Memphis, Teon. 
Washington, O. C« 
New York. 
Waukesha, Wls 
Brooklyn, N T. 


National Unadilla Bank, Unadilla, k.T 
Nat. Bank of Vicksburg, Miss. 

First Nat, Bk of Nevada, Austin, Nev. 


Comptroller of the Currency 
from May 12, 1884 to February 
2, 1886; next as vice president of 
the National Bank of the 
Republic of New York; after 
which he and a group of 
financiers purchased control of 
The Chase National Bank] 
(Kane, 1922). 

John Thompson died on 
April 19, 1891, at the age of 
eighty eight, after a varied and 
interesting career, his life having 
spanned a most important period 
in American history. He was an 
outstanding personality in his 
field and without doubt the most 
conservative and most prominent 
of all the publishers of bank note 
reporters. Hoyt Sherman, a con- 
temporary of John Thompson 
and a prominent banker in 
Iowa, cited Thompson's reporter 
as “the standard authority.” 

While John Thompson 


Item from page 1 of the June 1, 
1870, Thompson's Bank Note 
Reporter that reveals why notes 
from some of the earliest failed and 
liquidated national banks have 
never turned up or are exceedingly 
rare. A premium of 1 .5% for a $5 
note was 7.5 cents. Finding a cou- 
ple of them would buy a cashier a 
modest lunch in those days. Who 
was paying the premium for these 
redemptions is unknown because 
there was no provision for it in the 
National Banking Act. 


was at times subjected to a certain 
amount of criticism, as were practically all such publishers, there were more 
favorable comments by contemporary writers with respect to him than of 
any other publisher. He was an American of the highest type, and his fall 
and abundant life was one of outstanding service to the banking fraternity. 
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Similarities of counterfeiters 


in the 19th Century and Today 
By Matt Smith 


T here is a vast historical perspective 

which caries over into modern day with respect to 
the behavior of counterfeiters. This was highlighted in 
the book A Nation of Counterfeiters by Stephen Mihm. 
Mihm is a history professor and has conducted extensive 
research into the act of passing counterfeit money in the 
19th century. Although this is not an official endorse- 
ment of the book itself; I will use it as a reference, since 
it provides a historical perspective for the specified topic 
at hand. 

While reading Mihm’s book, I noticed the similari- 
ties between counterfeit money passers of the 1800s and 
that of counterfeit- 
ers of today. 

Mihm’s book 
addressed the 
actual act of peo- 
ple passing coun- 
terfeit notes. He 
covered the behav- 
ior of the passers 
(referred to as 
“shovers” in the 
1800s) and what 
allowed them to be 
effective when actually passing the counterfeit bills. 
Mihm explained a lot of individual traits for counterfeit 
money and its passers. These traits combined often 
allowed the counterfeit notes to not only be accepted, 
but to remain in circulation time and time again. 

For example, Mihm addresses what money receivers 
would look for in determining if money was genuine. 
Such as the bill being worn and tattered, indicating it 
has been circulated a lot. If the bill has consistently 
changed hands, it must be genuine right? Conceptually, 
this holds true today. In fact most cashiers and people 
accepting money are more suspicious of “crisp” or 
newer bills than that of “worn” or “aged” bills. 
Counterfeiters know this and even today will manipulate 
the money to “age” its appearance before attempting to 
pass or sell it. 

The book addresses how passers would often buy an 
inexpensive item and utilize a counterfeit higher denom- 
ination bill to pay for it. This was done for the passer to 
essentially receive the item for “free,” and also to obtain 
the correlating change in genuine currency. The exam- 
ple used by Mihm involved a $1.25 purchase being paid 
with a counterfeit $10 bill. This holds true today; as 
often people who knowingly pass counterfeit money as a 
payment will purchase an item under ten dollars and uti- 


lize a counterfeit $100 bill. 

Mihm discussed the tactics utilized by passers; 
specifically utilizing the time of day such as dusk or 
evening hours to pass the counterfeit money, thus 
avoiding detection. I have investigated several cases 
where this tactic was used. It usually involves a one-on- 
one transaction (no witnesses or other parties) common- 
ly done outdoors and in poor lighting. 

Other characteristics presented by Mihm were peo- 
ple working in pairs. Again, this holds true today. It is 
not uncommon for counterfeit money passers to work 
together, especially in retail stores. As one person 

attempts to 
make the 
purchase 
using a coun- 
terfeit bill, 
the other 
suspect cre- 
ates a distrac- 
tion. Doing 
so diverts the 
attention of 
the clerk off 
the counter- 
feit bill and onto something or someone else. Some of 
the more commonly used tactics may involve a disrup- 
tive customer or a customer who “accidentally” breaks a 
display item creating a mess or safety hazard. This caus- 
es the clerk to feel the need to tend to the problem at 
hand and expedite the cash transaction. 

Mihm also addresses the “traveling” aspects of the 
passers. This again holds true today where the passers 
will travel across a freeway, exiting on major streets 
which have strip malls or shopping malls; often, going 
into other cities and counties while doing so. This com- 
bined with the behavior of the passers, makes the inves- 
tigative efforts by law enforcement more difficult. This 
is because by the time the money is discovered as coun- 
terfeit, the suspects could potentially be in another city, 
county or state. 

In closing, many of the techniques and behaviors of 
counterfeit money passers in the nineteenth century are 
identical to the passers of today. 

About the Author: Matt Smith is a police detective in 
Chula Vista, CA who specializes in investigations of 
fraud, forgery and counterfeiting. He has testified as a 
court expert in these areas. He is a Certified Fraud 
Specialist (CFS) and and a Certified Fraud Investigator 
(CFI). His email is msmith@chulavistapd.org ❖ 
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Help Wanted! 

Paper Money 
has a key position 
to fill. 

We are looking for 
a new ‘Back Page’ 
columnist. 

Ideal candidate will bear 
resemblance to Steve 


articulat^ 



unflappable, 
and resolute in 
meeting unrelenting 
/ deadlines. 

/ / 

Wi/mpimeed not apply! 


The 

Editor^s 

Notebook 

Fred L Reed m 


\ 

fred@spmc.org 


Youir 

pictyre 

here 

Whitfield: 

it occurs to m 

Your name h 

[ 

^ 

lere 




^Kmdl 
to spa^ 
Vl’ll 



Last call for regular columnist 

Last month I threw open the op-ed columnist slot to the 
membership. I guess the brass ring was^ too high for most 
readers to grasp. Response ^^ascdisheartehing . . . not a single 
inquiry. I recogized that findifig X replacement for Mr. 
Whitfield was a daunting, task, but i didn’t think it impossible. 
When Steve stepped up years ago, he^w;as one of about a half 
dozen who clamrpored for the job. A good man or woman 
may be hard to find, but are there no members in good stand- 
ing who don’t want a regular soapbox how? 

With all the articles that get^ submitted to Paper Money 
that you see published in these pages, I know there are oodles 
of fine paper money writers out there. So, where are the vol- 
unteers? The pay,m.ay. be small (fleeting fame) but the oppor- 
is great: a guaranteed spot in an award-winning 
[y journal. Of course the submissions must conform 
nd quality standards. You get the drill. You write it. 
it and SPMC will publish it. 
get on the stick! 

e’re looking for 400 words every sixty days . . . that’s 
ven words a day . . . not exactly a heavy burden on 
one’s time or a taxing effort on one’s intellect. 

I recently got back from Memphis, and was constantly 
barraged there by members offering suggestions or inquiries. 

any of these topics would have been excellent vehicles for an 
opinion piece on “Back Page.” One member recently wrote 
that he finds nothing to his liking in some issues of this jour- 
nal. He and others with similar complaints should look in 
their mirrors. The remedy to their problem is staring them in 
the face. So quit the bitching and get on with the typing. 

We won’t let you libel anyone, but we will let you brush a 
chip or two off your shoulder in an editorial way at any rate. 
There’s two opinion pieces in this very issue. I applaud mem- 
bers with the initiative and gumption to step up and voice con- 
sidered views. I don’t have to agree with an article to see 
virtue in publishing it. 

So if you look in the mirror tonight, and you see an artic- 
ulate, opinionated, unflappable and disciplined individual . . . 
the opportunity is STILL here. We’re going to print that half 
page opposite this column every issue one way or another. It 
would be better if it had interesting content instead of a “Help 
Wanted” notice. And I wouldn’t have to waste my space on a 
recruiting mission! ❖ 
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You are invited to visit our web page 

www.kyzivatcurrency.com 

For the past 1 2 years we have offered a good 
selection of conservatively graded, reasonably 
priced currency for the collector 

All notes are imaged for your review 

NATIONAL BANK NOTES 

LARGE SIZE TYPE NOTES 

SMALL SIZE TYPE NOTES 

SMALL SIZE STAR NOTES 
OBSOLETES 
CONFEDERATES 

ERROR NOTES 

TIM KYZIVAT 

(708) 784-0974 

P.O. Box 451 Western Springs, IL 60558 

E-mail tkyzivat@kyzivatcurrency.com 


Buying & Selling 

Quality Collector Currency 

• Coionial & Continental Currency 

• Fractional Currency 

• Confederate & Southern States 
Currency • Confederate Bonds 

• Large Size & Small Size Currency 

Always BUYING All of the Above 

Call or Ship for Best Offer 

Free Pricelist Available Upon Request 

James Polis 

4501 Connecticut Avenue NW Suite 306 
Washington, DC 20008 
(202) 363-6650 

Fax: (202)363-4712 

E-maii: Jpoiis7935@aoi.com 

Member: SPMC, FCCB, ANA 




This space for rent 

Oniy $225 for six issues 
$1 25 for three issues, or 
$45 for one issue 


DBR Currency 

We pay top doilar for 

• National bank notes 

• Large size star notes 

• Large size FRNs and FRBNs 

www.DBRCurrency.com 

P.O. Box 28339 

San Diego, CA 92198 

Phone: 858-679-3350 

info@DBRCurrency.com 

Fax: 858-679-7505 

See our eBay auctions under user ID DBRCurrency 


DO YOU COLLECT FISCAL PAPER? 

Join the American Society of Check Collectors 
http://members.aol.com/asccinfo or write to 

Lyman Hensley, 473 East Elm St., Sycamore, IL 601 78. Dues 
are $1 3 per year for U.S. residents, 

$1 7 for Canadian and Mexican residents, 
and $23 for those in foreign locations. 
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Littleton Coin Company • Serving Collectors / or Over 65 Years 

Selling your collection? 
Call Littleton! 


Y ou Ve worked hard to build your 
collection. When ifs time to sell 
your paper money or coins, you want 
a company that's as thorough and 
attentive as you are. 

At Littleton, our team of 
professionals is ready to offer you 
expert advice, lopmoich service, and 
a very strong cash offer. See why 
collectors like you have rated this 
family-owned company so highly. 
Call us at 1-877-S57-7850 and put 
LittleioiVs 100+ years of combined 
buying experience to work for you! 

7 Reasons you should sell 











WANTED: All tyfji^s - Legal 
Tenders, Sih^r Certijimtes, 
Nationnk Federal Resen^e 
Notes and more. 


1 Receive top dollar for your collection of 5 

paper money and/or coins - immediately 

2 Quick turnaround - accept our offer 6 

and we'll send you a check the very same day 

3 Single notes and coins to entire collections 

4 Deal with a company that has a solid reputation ^ 
built from more than 65 years of service 


You can rely on our professionals for accuracy 
and expen advice 

Why travel? Send us your collection, or if it's too 
large and value requires, we'll come to you - 
call for details 

Each year we spend over $40 million on coins 
and paper money - isn't it time for pur check? 



Maynard Sundman David Sundman Hni Reardon Butch Caswell Ken Wesiover 

Founder President, Numismatist Chief Nttmismatist Senior Numtsnuifist Numismatist 

fANA tW PNt: fSio) 


Contact us: References: 

Toll free; {377} 857-7850 Bank of Annerica 

ToU-Free Fax: [877] 850*3540 EXjh £< Bradstreet #01-892-9653 

CorinBuy® LinletonCoin . com 

America's Favorite Coin Source • trusted since 1945 
WWW. Little tonCo i n .co m/Sel 1 You rCoi n s 

0^01 1 ICC UC BSVV07 


! PNG 




Littleton 

Coin Compan y* 


1309 Mt. Eusus Road 
UttJeEon NH 03561*3735 





OUR MEMBERS SPECIALIZE IN 

NATIONAL CURRENCY 

They also specialize in Large Size Type Notes, Small Size Currency, 
Obsolete Currency, Colonial and Continental Currency, Fractionals, 
Error Notes, MFC's, Confederate Currency, Encased Postage, 
Stocks and Bonds, Autographs and Documents, World Paper Money . . . 

and numerous other areas. 


THE PROFESSIONAL CURRENCY DEALERS ASSOCIATION 


is the leading organization of OVER 100 DEALERS in Currency, 
Stocks and Bonds, Eiscal Documents and related paper items. 




• Hosts the annual National and World Paper Money Convention each fall in St. Louis, Missouri. 
Please visit our Web pcdaonline.com for dates and location. 

• Encourages public awareness and education regarding the hobby of Paper Money Collecting. 

• Sponsors the John Hickman National Currency Exhibit Award each June at the Memphis Paper 
Money Convention, as well as Paper Money classes at the A.N.A. s Summer Seminar series. 

• Publishes several “How to Collect” booklets regarding currency and related paper items. Availability 
of these booklets can be found in the Membership Directory or on our Web Site. 

• Is a proud supporter of the Society of Paper Money Collectors. 




To be assured of knowledgeabley professional, and ethical dealings 
when buying or selling currency, look for dealers who 
proudly display the PCDA emblem. 


% 

J 


The Professional Currency Dealers Association 


For a FREE copy of the PCDA Membership Directory listing names, addresses and specialties 

of all members, send your request to: 

PCDA 

James A. Simek — Secretary 
P.O.Box 7157 • Westchester, IL 60154 

(630) 889-8207 

Or Visit Our Web Site At: www.pcdaonline.com 
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Warren Tucker 
Todd Imhof 
Michael Moline 


CURRENCY SIGNATURE AUCTIGUSl 

SEPTEMBER 7-10 & 12, 2011 | LONG BEACH | LIVE & ONLINE 


Heritage Currency is pleased to present highlights 
from our upcoming Signature*^ Auction 
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Fr.,1133 $1000 19im 
Federal Reserve Note 
’ PMG Very Fine 25' , 
HA.com/ 35 y-l 29005 




F^ ^21 -B $5000 1934 


igin^l Fr/394 
ikCh<4l#6 


Orig 


PCGS 


Fjne 


‘ OurXong Beach Auction will a 


outstanding World N 








French L'Indo Chine/ Viet Nam 
1000 Piastres ND (1948) Pick 84s 1 VN 71 
Specimen PMG Choice About Unc 58 EPQ 
HA.com/3514-128142 


Costa Rica Banco Internacional De Costa Rica 
100 Colones ND (1924-27) Pick 189fp 
Face Proof PMG Choice Uncirculated 64 
HA.com/3514-128090 


South Africa African Banking Corporation 
£1 ND (1900-19) Pick S552 Color Trial Specimen 
PMG Uncirculated 62 
HA.com/3514-128184 

Our complete catalog can be viewed and bids placed online at HA.com/3514 
For more information, call us at 800-872-6467 Ext. 1001 

Free catalog and The Collector's Handbook ($65 value) for new clients. 

Please submit auction invoices of $1000-i- in this category, from any source. Include your contact information and mail to Heritage, fax 214-409-1425, 
email CatalogOrders@HA.com, or call 866-835-3243. For more details, go to HA.com/FCO. 




Annual Sales Exceed $700 Million | 600,000+ Online Bidder-Members 

3500 MAPLE AVE | DALLAS, TEXAS 7521 9 | 800-872-6467 | HA.com 
DALLAS I NEW YORK | BEVERLY HILLS | SAN FRANCISCO | PARIS | GENEVA 

Heritage Numismatic Auctions, Inc.: CA Bond #RSB20041 75; CA Auctioneer Bonds: Samuel Foose #RSB20041 78; 
Leo Frese #RSB2004176; Shaunda Fry #RSB2005396. 

Auctions are subject to a 15% buyer's premium. 


HERITAGE,*. 

AUCTION 


Steve Ivy 
Jim Halperin 
Greg Rohan 




